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0QTOCNKV·V"HCNNGP"*MÌPPGP+"*-WT\/5EJGTH"3;;7."50":4HH0+0"#WUIGJGPF"XQP"FKGUGT"-TKVKM
XGTUWEJV" -WT\/5EJGTH." OKV" GKPGO" #PUCV\" FGT" PQTOIGRT·IVGP" #TDGKVU\GKV" FGP" $GITKHH
XQP"0QTOCNCTDGKVU\GKV" CP" MIGNVGPFG"0QTOCNKV·VUMTKVGTKGPK"FCFWTEJ" CP\WRCUUGP."FC­
)NGKV\GKV."5EJKEJVCTDGKV."IGNGIGPVNKEJG"9QEJGPGPFCTDGKV"WPF"GKP"IGTKPIGT"#PVGKN"XQP
ªDGTUVWPFGP"CNU"-QORQPGPVGP"CWEJ"XQP"PQTOCNGT"#TDGKVU\GKV"CWHIGPQOOGP"YGTFGP
F" GKPG"DGITGP\VG"(NGZKDKNKUKGTWPI"FGT"&CWGT"WPF"FGT".CIG"FGT"#TDGKVU\GKVGP" H·NNV" UQ
FWTEJCWU"KP"FGP")GNVWPIUDGTGKEJ"XQP"0QTOCNCTDGKVU\GKV0"&CPCEJ"YCTGP"\WO"$GKURKGN
KP"$GTNKP" KO" ,CJTG" 3;;6"MPCRR"FKG"*·NHVG"FGT"$GUEJ·HVKIVGP" KP" MPQTOIGRT·IVGP"#T/
DGKVU\GKVGPK"V·VKI"*GDGPFC+0
&KG" 0QTOCNCTDGKVU\GKV" KUV" GKP" -GTPGNGOGPV" FGU" M0QTOCNCTDGKVUXGTJ·NVPKUUGUK0" &CU
0QTOCNCTDGKVUXGTJ·NVPKU"DG\KGJV" UKEJ"PKEJV"PWT"CWH"FKG"5VCPFCTFU"FGT" V·INKEJGP."YÌ/
EJGPVNKEJGP"WPF" L·JTNKEJGP"#TDGKVU\GKV"F"XKGNOGJT" KUV"GU"GKP"/C­UVCD" HÒT"FKG"#WUIG/
/":"/
UVCNVWPI"XQP"'TYGTDUCTDGKVUXGTJ·NVPKUUGP."FGTGP" KPUVKVWVKQPGNNG"#DUKEJGTWPI"WPF"FKG
8GTCPMGTWPI" FGT" 'TYGTDUCTDGKV" KO" IGUCOVGP" .GDGPUXGTNCWH0" /ÒEMGPDGTIGT." FGUUGP
$GKVTCI" GKPGP"YGUGPVNKEJGP"#PUVQ­" HÒT"FKG"MTKVKUEJG"&GDCVVG"FGU"0QTOCNCTDGKVUXGT/
J·NVPKUUGU"IGIGDGP"JCV."FGHKPKGTV"FKGUGU"CNU













UEJ·HVKIWPI" CNU" 0QTOCNCTDGKVUXGTJ·NVPKU" FGHKPKGTV." FCTÒDGT" JKPCWUIGJGPF" YGTFGP" KP
FGT"1RGTCVKQPCNKUKGTWPI"FGU"$GITKHHGU" CNNGTFKPIU" FKHHGTKGTGPFG"#M\GPVWKGTWPIGP" XQT/
IGPQOOGP<"GVYC"FKG"'ZKUVGP\"GKPGU"FGHKPKGTVGP"#TDGKVUQTVGU."XQP"IGIGPÒDGT"FGT".G/
DGPU\GKV" CDIGITGP\VGP" 0QTOCNCTDGKVU\GKVGP." FKG" <CJNWPI" GKPGU" GZKUVGP\UKEJGTPFGP
(COKNKGPNQJPU"*/ÒEMGPDGTIGT"3;:7."-TGUU"3;;:+0"&KGU"KUV"GKPG"4GKJG"XQP"5EJWV\MTKVG/
TKGP."FKG"CNNGTFKPIU"PWT"HÒT"GKPGP"6GKN"FGT"$GUEJ·HVKIVGP"\WVTKHHV<"$GHTKUVGV"$GUEJ·HVKIVG.






NCIGP" FGU"0QTOCNCTDGKVUXGTJ·NVPKUUGU" UKPF" UGKV" GVYC" CPFGTVJCND" ,CJT\GJPVGP" )GIGP/
UVCPF" FGT" ÌHHGPVNKEJGP" WPF" YKUUGPUEJCHVNKEJGP" &KUMWUUKQP0" &KG" &GDCVVG" URGKUV" UKEJ
FCDGK"CWU"WPVGTUEJKGFNKEJGP."VGKNU"MQORNGOGPV·TGP"#TIWOGPVCVKQPUUVT·PIGP0
±# &WTEJ" FKG" #WUYGKVWPI" XQP" CV[RKUEJGT" $GUEJ·HVKIWPI" YGTFGP" FKG" GORKTKUEJGP
)TWPFNCIGP"FGU"0QTOCNCTDGKVUXGTJ·NVPKUUGU" KP"(TCIG"IGUVGNNV0"&KG" CV[RKUEJGP"$G/
UEJ·HVKIWPIUXGTJ·NVPKUUG" UKPF" KP" KJTGO"#PVGKN" IGIGPÒDGT" FGO"0QTOCNCTDGKVUXGT/
J·NVPKU" UGKV"FGP" :2GT" ,CJTGP"FGWVNKEJ"CWUIGYGKVGV"YQTFGP"F" LG"PCEJ"GORKTKUEJGO
<WITKHH" FGT" 7PVGTUWEJWPIGP" YCTGP" /KVVG" FGT" ;2GT" ,CJTG" \YKUEJGP" TWPF" GKPGO
&TKVVGN"WPF"MPCRR"FGT"*·NHVG"FGT"#TDGKVPGJOGT+PPGP"PKEJV"OGJT"KO"4CJOGP"FGU




















HQTOGP" CW­GTJCND"FGU"0QTOCNCTDGKVUXGTJ·NVPKUUGU" XGTDWPFGPGP"0CEJVGKNG" KP"DG/
\WI" CWH" UQ\KCNG" 5KEJGTWPI." -CTTKGTGEJCPEGP." (NGZKDKNKV·VUCPHQTFGTWPIGP." -ÒPFK/
IWPIUUEJWV\"GVE0"JCDGP" KP" GTUVGT".KPKG"(TCWGP"IGVTQHHGP."FKG" CWHITWPF" HCOKNK·TGT
$GNCUVWPIGP"PKEJV"\WT"MPQTOCNGPK"8QNN\GKVCTDGKV"\WT"8GTHÒIWPI"UVGJGP"MQPPVGP0
/KV"FGO"#PYCEJUGP"FGT"CV[RKUEJGP"WPF"RTGM·TGP"$GUEJ·HVKIWPIUHQTOGP"WPF"#T/
DGKVU\GKVOWUVGT" XGTMGJTV" UKEJ" FKG" 8GTGKPJGKVNKEJWPIU/" WPF" 5EJWV\HWPMVKQP" FGU
0QTOCNCTDGKVUXGTJ·NVPKUUGU"FG"HCEVQ"KPU")GIGPVGKN<"&KG"$KPFWPI"FGT"UQ\KCNGP"#DUK/
EJGTWPIGP" WPF" 5EJWV\OGEJCPKUOGP" CP" FKG" 0QTOCNCTDGKV" XGTUV·TMV" FKG" UQ\KCNG
7PINGKEJJGKV"*-WT\/5EJGTH"3;;5."50"59+0




3;;:+0" (NGZKDKNKV·V" YKTF" FCDGK" CNU" GKP" )GIGPRQN" \W" FGP" 5VCPFCTFKUKGTWPIGP" FGU
0QTOCNCTDGKVUXGTJ·NVPKUUGU"CWHIGDCWV0"+P"FGT"JKUVQTKUEJGP"2GTURGMVKXG" KUV"FKG"(NG/
ZKDKNKV·V" CO"#TDGKVUOCTMV"WPF" KP"FGP"$GVTKGDGP" CNNGTFKPIU"PKEJV"PGW<"$KU" KP"FKG
/KVVG"FGU"3;0" ,CJTJWPFGTVU" UKEJGTVGP"#TDGKVUXGTVTCIUHTGKJGKV"WPF"&KTGMVKQPUTGEJV
FGT" 7PVGTPGJOGT" GKP" MVQVCN" HNGZKDNGU" CTDGKVUTGEJVNKEJGU" )TWPFXGTJ·NVPKUK." FGO
GTUV"PCEJ"WPF"PCEJ"FKG"M-QTUGVVUVCPIGPK"FGU"0QTOCNCTDGKVUXGTJ·NVPKUUGU"IGIGP"FKG




&KG" (QTFGTWPIGP" \WT" (NGZKDKNKUKGTWPI" YGTFGP" XQT" CNNGO" FWTEJ" FKG" CPIGURCPPVG




IWPI0" &COKV" YKTF" FGT" 4GIGNWPIUTCJOGP" FGT" #TDGKVUXGTJ·NVPKUUG" UGNDUV" VCPIKGTV0




GU" WO" GKPG" 8CTKCDKNKUKGTWPI" FGT" 0QTOCNCTDGKVUUVCPFCTFU" KO" #TDGKVURTQ\G­<" CNUQ
FKG"KPPGTDGVTKGDNKEJG"(NGZKDKNKUKGTWPI"XQP"#TDGKVU\GKVGP."'KPMQOOGP"WPF"#WHIC/
DGP0" +P" HWPMVKQPCNKUVKUEJGT" 2GTURGMVKXG" YKTF" FKHHGTGP\KGTV" \YKUEJGP" PWOGTKUEJGT






#TDGKVU\GKV." #TDGKVUCPHQTFGTWPIGP+" YKGFGTWO" 5VCDKNKV·V" KP" CPFGTGP" $GTGKEJGP
*\0"$0"-ÒPFKIWPIUUEJWV\+"\WT"8QTCWUUGV\WPI"JCV0"JPNKEJ"CTIWOGPVKGTV"/ÒEMGP/











T·PKV·VK" FWTEJ" GKPG" (NGZKDKNKUKGTWPI" FGT" #TDGKVU\GKVGP" GTJQDGP." FCDGK" IKNV" M<GKV/
UQWXGT·PKV·V"CNU"FCU"KPFKXKFWGNNG"4GEJV"WPF"8GTOÌIGP"\W"OGJT"&KURQUKVKQP"ÒDGT
FKG"SWCPVKVCVKXG"WPF"SWCNKVCVKXG" 5GKVG" XQP"<GKVCNNQMCVKQPGP"Y·JTGPF" GKPGU" LGFGP
.GDGPU"WPF"KP"FGP"XGTUEJKGFGPGP".GDGPUDGTGKEJGPK" *3;98."50";+0"<GKVUQWXGT·PKV·V
DGFGWVG" GKPGP" <WIGYKPP" CP" (TGKJGKVUITCFGP" KP" 4KEJVWPI" CWH" GKPG" MHTGG/EJQKEG/
UQEKGV[K"WPF" UGK"\WINGKEJ" GKP"$GKVTCI"\WT"*WOCPKUKGTWPI"FGU"#TDGKVUNGDGPU0"&KG
(NGZKDKNKUKGTWPI"FGT"#TDGKVU\GKV" KP"CNNGP"&KOGPUKQPGP" *CNUQ"FGT"6CIGU/."9QEJGP/.




VGTPGJOGTNCIGT" UVCTMIGOCEJV" YQTFGP." WO" DGK" FGP" $GUEJ·HVKIVGP" #M\GRVCP\" HÒT
GKPG"YGKVIGJGPFG"&GTGIWNKGTWPI" FGT" #TDGKVU\GKVGP" \W" UEJCHHGP0" +P" FGT" MIGYGTM/
UEJCHVUPCJGPK"(QTUEJWPI"YWTFG"FGT"$GITKHH"FGT"<GKVUQWXGT·PKV·V"XQP"$QUEJ"*3;:8+








IGP" LGFG"4GIWNKGTWPI"FGT"#TDGKVU\GKV" KPUVTWOGPVCNKUKGTV"\W"YGTFGP0"#WEJ" UGK"FKG
/"33"/
&CWGT"FGT"#TDGKVU\GKV"PCVÒTNKEJ"DGITGP\V"PCEJ"WPVGP"FWTEJ"FCU"IGTCFG"PQEJ"GZK/
UVGP\UKEJGTPFG" /KPKOCNGKPMQOOGP" WPF" PCEJ" QDGP" FWTEJ" RJ[UKUEJG" 4GIGPGTC/
VKQPUGTHQTFGTPKUUG"WPF"CW­GTDGTWHNKEJG"#PHQTFGTWPIGP0"<WFGO"DGJKGNVGP"FKG"DG/
VTKGDNKEJGP"8QTICDGP"WPF"M5CEJ\Y·PIGK"GKPG"HCMVKUEJG"&QOKPCP\"IGIGPÒDGT"FGP
$GUEJ·HVKIVGPKPVGTGUUGP0" +PUQHGTP" UGK"GKPG"CWH"&GTGIWNKGTWPI"DCWGPFG" HQTOCNG" KP/
FKXKFWGNNG"<GKVUQWXGT·PKV·V"MGKPG"#NVGTPCVKXG" \WT" UVCTTGP"0QTOCNCTDGKVU\GKV0"#NU
CNVGTPCVKXGU"5VTCVGIKGCPIGDQV"YKTF" GKPG"QRVKQPCNG"#TDGKVU\GKVRQNKVKM" HCXQTKUKGTV."FKG
































)GYGTMUEJCHVGP" FKG" 8GTMÒT\WPI" FGT" #TDGKVU\GKV" CNU" GKP" YGUGPVNKEJGT" 5EJNÒUUGN" \WT
$GM·ORHWPI"FGT"YCEJUGPFGP"/CUUGPCTDGKVUNQUKIMGKV"IGUGJGP"WPF"KP"FGP"/KVVGNRWPMV





















VCTKHNKEJGT" WPF" UQ\KCNRQNKVKUEJGT" 5VCPFCTFU" TÒEMVG" \GKVYGKNKI" KP" FGP" /KVVGNRWPMV
FGT" IGYGTMUEJCHVNKEJGP"#MVKQPGP0"'U" ICNV."FGP" GTTGKEJVGP" 5VCPF"FGT"#TDGKVU\GKV/
XGTMÒT\WPI"\W"MQPUQNKFKGTGP="FKG"&WTEJUGV\WPI"FGT"57/5VWPFGP/9QEJG"UEJKGP"FCU










VGIKG" TÒEMV"FGT"#URGMV" FGT"#TDGKVUWOXGTVGKNWPI" FWTEJ"#TDGKVU\GKVXGTMÒT\WPIGP
QJPG" MXQNNGPK" .QJPCWUINGKEJ" KP" FGP" 8QTFGTITWPF0" <YGKVGPU" UEJY·EJV" UKEJ" KP
&GWVUEJNCPF"WPF"'WTQRC"FKG")GNVWPI"MQNNGMVKXGT."DTCPEJGPVCTKHNKEJGT" 5VCPFCTFU
\WIWPUVGP" XQP" GKP\GNDGVTKGDNKEJGP" 4GIGNWPIGP" WPF" MKPFKXKFWGNNGTK" #TDGKVU\GKV/
XGTMÒT\WPI"CD"*.GJPFQTHH"3;;:+0"<WFGO"IGYKPPGP"FKG"KPVGTXGPKGTGPFGP"'KPHNW­/
ITÌ­GP" HÒT"GTHQNITGKEJG"#TDGKVU\GKVXGTMÒT\WPIGP"CP")GYKEJV."GVYC"FKG"'KPMQO/
OGPUGPVYKEMNWPI." FKG"#TDGKVU\GKVHNGZKDKNKUKGTWPI."3WCNKHK\KGTWPIURQNKVKM" QFGT" KP/
FKXKFWGNNG"#TDGKVU\GKVQRVKQPGP"*$QUEJ"3;;:C."3;;:D+0









)GUVCNVWPI" FGT" #TDGKVU\GKV" *5OGPVGM" 3;;3=" <ÒJNMG/4QDKPGV" 3;;9+0" &KG" (QTFGTWPI
PCEJ"GKPGT"#WUYGKVWPI"FGT"(NGZKDKNKUKGTWPI"YWTFG"XQP"FGP"7PVGTPGJOGP"KP"FKG"VCTKH/
RQNKVKUEJG" #WUGKPCPFGTUGV\WPI" WO" FKG" 57/5VWPFGP/9QEJG" GKPIGDTCEJV." WPF" KO" /G/
VCNNVCTKHCDUEJNW­"XQP"3;:6"YWTFGP"OKV"FGO"'KPUVKGI"KP"FKG"57/5VWPFGP/9QEJG"YGKVGT/
TGKEJGPFG" (NGZKDKNKUKGTWPIUOC­PCJOGP" XGTMPÒRHV04" +P" FGP" (QNIGLCJTGP" YWTFG" FCU
(NGZKDKNKV·VURQVGPVKCN"XQP"VCTKHNKEJGP"#TDGKVU\GKVTGIGNWPIGP"UEJTKVVYGKUG"ÒDGT"FKG"MNCU/












±# &KG" 5GPMWPI" XQP" (NGZKDKNKV·VUMQUVGP" *FWTEJ" FKG" &G/HCEVQ/#DUEJCHHWPI" XQP" <W/
UEJN·IGP"HÒT"RJCUGPYGKUG"/GJTCTDGKV"WPF"HÒT"WPIÒPUVKIG"#TDGKVU\GKVNCIGP"KP"MWP/
UQEKCN"JQWTUK+0
'KPG" #WHNÌUWPI" XQP" <GKVUVTWMVWTGP" YKTF" \WFGO" FWTEJ" VGEJPKUEJG" 'PVYKEMNWPIGP
XQTCPIGVTKGDGP" *-QOOWPKMCVKQPUVGEJPQNQIKG." &CVGPXGTCTDGKVWPI+." FKG" OKV" PGWGP




+PPGTJCND" FGT")GYGTMUEJCHVGP" FQOKPKGTVG" KP" FGP" :2GT" ,CJTGP" GKPG" #DYGJTJCNVWPI
IGIGP" FKG" (NGZKDKNKUKGTWPIUHQTFGTWPIGP" FGT" 7PVGTPGJOGP=" <WIGUV·PFPKUUG" KP" 4KEJ/







FKXKFWGNNGP" #TDGKVU\GKVGP" WPF" \W" N·PIGTGP" #TDGKVU\GKVGP" HÒT" GKP\GNPG" $GUEJ·HVKIVGPITWRRGP" JK/
PCWUNKGHGP0"&KG" VCTKHNKEJG" #TDGKVU\GKV" OW­VG" NGFKINKEJ" KP" GKPGO" DGVTKGDUFWTEJUEJPKVVNKEJGP" 9GTV
GKPIGJCNVGP"YGTFGP0
/"36"/
DGKVU\GKVXGTMÒT\WPIGP"XGTDTGKVGV" *5GKHGTV" 3;;:." 50"7:7+0"&GOGPVURTGEJGPF" UVGJGP"FKG
)GYGTMUEJCHVGP"WPF"FKG"DGVTKGDNKEJGP" +PVGTGUUGPXGTVTGVWPIGP" KP" GKPGT" UVTWMVWTGNNGP
&GHGPUKXRQUKVKQP<" 5KG" UKPF"MGKPG" +ORWNUIGDGT" FGT" 'PVYKEMNWPI." FKG" (NGZKDKNKUKGTWPI
FGT"#TDGKVU\GKVGP"CNU"UQNEJG"YKTF"XQP"FGP"+PVGTGUUGPXGTVTGVWPIGP"CM\GRVKGTV"WPF"XQP
8GTUWEJGP"DGINGKVGV."KO"$GVTKGD"HTÒJ\GKVKI"'KPHNW­"CWH"FKG"'KPHÒJTWPI"WPF"#WUIGUVCN/
VWPI" HNGZKDNGT"#TDGKVU\GKVOQFGNNG"\W"PGJOGP" *$KURKPEM" 3;;:."50":7HH0+0"#WH"FGT"8GT/
DCPFUGDGPG"UEJGKPV"FKG"GKPUV"UMGRVKUEJG"*CNVWPI"IGIGPÒDGT"FGT"(NGZKDKNKUKGTWPI"RQUK/
VKXGP"$GMGPPVPKUUGP"\W"YGKEJGP<"5Q"GVYC"UKGJV"FGT"&)$/8QTUVCPF"KP"FGT"#TDGKVU\GKV/






RWNUIGDGT" HÒT"FKG"&[PCOKM" UVCVVIGHWPFGP"JCV0" +P"FGP" :2GT" ,CJTGP"JCVVG"FKG"XQP"FGP






(NGZKDKNKUKGTWPI" FGT" #TDGKVU\GKVGP" GKPIGDGVVGV" KP" GKPGP" WOHCUUGPFGTGP" 2TQ\G­" FGT
'PVPQTOKGTWPI"FGU"0QTOCNCTDGKVUXGTJ·NVPKUUGU<"5KG"XGTDKPFGV" UKEJ"OKV"FGT" UWM\GUUK/
XGP"#WHNÌUWPI"CTDGKVUTGEJVNKEJGT"WPF" VCTKHNKEJGT"5VCPFCTFU"WPF"FGT"'TQUKQP"FGT"/G/
EJCPKUOGP" UQ\KCNGT" 5KEJGTWPI." HÒT" FKG" FKG" NGDGPUNCPIG" UVCDKNG" 8QNN\GKVDGUEJ·HVKIWPI
*PQEJ"KOOGT+"8QTCWUUGV\WPI"KUV0
+P"FGT"JKUVQTKUEJGP"2GTURGMVKXG"GTUEJGKPGP"FKG"IGIGPY·TVKIGP"'PVYKEMNWPIGP"\WT"(NG/
ZKDKNKUKGTWPI" XQP" #TDGKVU\GKVGP" WPF" 'TYGTDUCTDGKVUXGTJ·NVPKUUGP" KP" GKPGO" PGWGP
.KEJV<"&GP"JGWVG" XQP"(NGZKDKNKUKGTWPIUXGTHGEJVGTP" XKGNHCEJ"MTKVKUKGTVGP" 5VCPFCTFKUKG/




\GKVK" CNU" GKPG"FGO"#PURTWEJ"PCEJ" UGNDUVDGUVKOOVG".GDGPUURJ·TG" F"PGDGP" FGT"0QV/
YGPFKIMGKV" FGT" .QJPCTDGKV0" <WINGKEJ" YCT" FKG" #TDGKVU\GKVUVCPFCTFKUKGTWPI" WPF" /XGT/
MÒT\WPI" FGT" #WUICPIURWPMV" HÒT" FKG" FWTEJITGKHGPFG" ÌMQPQOKUEJG" 4CVKQPCNKUKGTWPI






ICPKUCVKQPK." FGTGP" 5VTWMVWTGP" CNNGTFKPIU" FWTEJ" FKG" 4J[VJOGP" XQP" -QPLWPMVWT
WPF"/CTMV"FGHKPKGTV"YGTFGP!








FGT" #TDGKVU\GKVGP." #TDGKVUXGTJ·NVPKUUG" WPF" #TDGKVUHQTOGP" JKPCWUIGJGPF" CWH" FKG" NG/
DGPUYGNVNKEJGP"(QNIGP"FGT"M'PVITGP\WPIGPK"XQP"#TDGKV"WPF".GDGP"IGTKEJVGV0"&CDGK






VWCVKQPGP" FQTV." UQPFGTP" GKPG" #WUFKHHGTGP\KGTWPI" FGT" (NGZKDKNKUKGTWPIUHQNIGP" HÒT" FKG
.GDGPUHÒJTWPI"FGU"MHNGZKDNGP"/GPUEJGPK" *5GPGVV" 3;;:+0"#P\WPGJOGP" KUV"GKP" LGYGKNU
MQORNGZGU" 0GDGPGKPCPFGT" XQP" 1RVKQPGP" WPF" 4GUVTKMVKQPGP" KP" FGP" XGTUEJKGFGPGP




























5GKV"/KVVG"FGT" :2GT" ,CJTG" KUV"FKG"(NGZKDKNKUKGTWPI"FGT"#TDGKVU\GKVGP" KP"\WPGJOGPFGO
/C­G"\WO")GIGPUVCPF"FGT"RQNKVKUEJGP"&KUMWUUKQP"IGYQTFGP0" +P" GTUVGT".KPKG"YWTFG
FGT"4WH"PCEJ"#TDGKVU\GKVHNGZKDKNKUKGTWPI"XQP"FGP"7PVGTPGJOGP" CNU")GIGPHQTFGTWPI
IGIGP"FKG"1HHGPUKXG"FGT" +)"/GVCNN"WPF"FGT" +)"&TWEM"\WT" 57/5VWPFGP/9QEJG" CWHIG/
DCWV0"#NNGTFKPIU"YCTGP" UGKV"'PFG"FGT" 92GT" ,CJTG" CWEJ"FKG" UKEJ" CWUFKHHGTGP\KGTGPFGP
$GFÒTHPKUUG"WPF"#PURTÒEJG"FGT"$GUEJ·HVKIVGP"CP"<GKVIGUVCNVWPI"VJGOCVKUKGTV"YQTFGP.
CWU"FGPGP"FGT"8QTUEJNCI"\W"GKPGT"(NGZKDKNKUKGTWPI"FGT"TKIKFGP"#TDGKVU\GKVTGIKOG"CDIG/
NGKVGV" YWTFG" *6GTKGV" 3;98." 3;:2+0" +P" FGT" IGYGTMUEJCHVUPCJGP" &GDCVVG" HCPFGP" FKGUG
(QTFGTWPIGP"PWT"GKPG"UEJYCEJG"WPF"XGTGKP\GNV"CTVKMWNKGTVG"4GUQPCP\0"&GT")GFCPMG
GKPGT" QHHGPUKX" CPIGNGIVGP" 8GTMPÒRHWPI" XQP" #TDGKVU\GKVXGTMÒT\WPIGP" OKV" UQNEJGP
(NGZKDKNKUKGTWPIUHQTOGP."FKG"FKG"1RVKQPCNKV·VGP"HÒT"FKG"$GUEJ·HVKIVGP"CWUYGKVGP."YWT/
FG" \YCT" CTVKMWNKGTV" *8QDTWDC" 3;:7." $QUEJ" 3;:8+." MQPPVG" UKEJ" CDGT" KP" FGT" IGYGTM/
UEJCHVNKEJGP"5VTCVGIKGHKPFWPI"PKEJV"FWTEJUGV\GP0"(ÒT"FKG")GYGTMUEJCHVGP"UVCPF"KP"FGP
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YGEJUGNPFGP"#WUNCUVWPIUUKVWCVKQPGP"WPF"2GTUQPCNDGFCTHG0
&GO"JGTCWUIGJQDGPGP" UQ\KQMWNVWTGNNGP"5VCVWU"FGU"5QPPVCIU"WPF" UGKPGU" IGUGV\NKEJGP
5EJWV\GU" CNU"(GKGTVCI" GPVURTGEJGPF" KUV" 5QPPVCIUCTDGKV"YGUGPVNKEJ" IGTKPIGT" XGTDTGKVGV
CNU"FKG"'TYGTDUV·VKIMGKV"CO"5COUVCI0"9GPKIGT"CNU"GKP"(ÒPHVGN"FGT"CDJ·PIKI"'TYGTDUV·/
VKIGP"KUV"XQP"5QPPVCIUCTDGKV"DGVTQHHGP="TWPF"GKP"<YÌNHVGN"KUV"TGIGNO·­KI"UQPPVCIU"DG/
TWHUV·VKI0"#NNGTFKPIU"\GKIGP"FKG"7PVGTUWEJWPIGP."FC­" UGKV"#PHCPI"FGT" ;2GT" ,CJTG"FKG
8GTDTGKVWPI"XQP"5QPPVCIUCTDGKV"NGKEJV"\WPKOOV0
5QPPVCIUCTDGKV" YKTF" UEJYGTRWPMVO·­KI" KO" &KGPUVNGKUVWPIUUGMVQT" GTDTCEJV" **QVGN/
WPF")CUVUV·VVGPIGYGTDG."RTKXCVG"1TICPKUCVKQPGP"QJPG"'TYGTDUEJCTCMVGT."ÌHHGPVNKEJGT
&KGPUV+."UQYKG"KP"FGT".CPF/"WPF"(QTUVYKTVUEJCHV0"$GCOVG"WPF"$GCOVKPPGP"UKPF"J·WHK/
IGT" XQP" TGIGNO·­KIGT" 5QPPVCIUCTDGKV" DGVTQHHGP" CNU" #PIGUVGNNVG" WPF" #TDGKVGT+PPGP



















PCEJ"WPVGP." UKG"DKGVGV" CNNGTFKPIU" *\0"$0"FWTEJ"MÒT\GTG"6CIGUCTDGKVU\GKVGP+" GKP" ITQ­GU
2QVGPVKCN" CWEJ" HÒT" GKPG" UV·TMGTG"'PVMQRRGNWPI"FGT"#TDGKVU/"WPF"$GVTKGDU\GKVGP" WPF
FCOKV" HÒT"GKPG"8CTKCDKNKUKGTWPI"FGT".CIG"FGT" KPFKXKFWGNNGP"#TDGKVU\GKV0"$G\WIURWPMV
HÒT"FKG"#TDGKVU\GKV/"WPF"'KPMQOOGPUXGTGKPDCTWPIGP"FGT"6GKN\GKVDGUEJ·HVKIWPI"DNGK/







7PVGT" FGP" PWT" YGPKI" RT·\KUGP" $GITKHH" FGT" 6GKN\GKVCTDGKV" HCNNGP" FKG" XGTUEJKGFGPUVGP
6·VKIMGKVGP<" +P"FGT"$GUEJ·HVKIVGPUVCVKUVKM"FGT"$WPFGUCPUVCNV" HÒT"#TDGKV"YGTFGP" NGFKI/
NKEJ"FKG"6GKN\GKV/$GUEJ·HVKIWPIUXGTJ·NVPKUUG"GTHC­V."FKG"XQP"FGP"7PVGTPGJOGP"CNU"UQN/
EJG" IGOGNFGV"YGTFGP" F"FKGU"YCTGP"DKU"/KVVG" 3;;;" CWUUEJNKG­NKEJ" FKG" UQ\KCNXGTUKEJG/
TWPIURHNKEJVKIGP"$GUEJ·HVKIWPIUXGTJ·NVPKUUG0")GTKPIHÒIKIG"$GUEJ·HVKIWPI"YWTFG"UQOKV
U[UVGOCVKUEJ"CWU"FGT"5VCVKUVKM"CWUIGDNGPFGV0"#PFGTU"XGTJ·NV"GU" UKEJ"OKV"'TJGDWPIGP.
FKG" GKPG"5GNDUVGKPUVWHWPI"FGT"$GHTCIVGP" GTNCWDGP." GVYC" KO"/KMTQ\GPUWU"QFGT" KP"FGT
4GRT·UGPVCVKXDGHTCIWPI"FGU"+510"+P"FGP"#PCN[UGP."FKG"CWH"FKGUGP"&CVGP"DCUKGTGP."YKTF
FCXQP" CWUIGICPIGP." FC­" CWEJ" IGTKPIHÒIKIG" $GUEJ·HVKIWPI" YGKVIGJGPF" GTHC­V" YWTFG
*$CWGT"GV"CN0"3;;8="-QJNGT."5RKV\PCIGN"3;;7="5VKNNG."<YKGPGT"3;;9+0"&GU"YGKVGTGP"GTIG/
DGP"UKEJ"#DITGP\WPIURTQDNGOG"\W"FGP"5VCPFCTFU"FGT"0QTOCNCTDGKVU\GKV."FKG"CNU" UQN/





&KG" HQNIGPFG" ªDGTUKEJV" UVÒV\V" UKEJ" CWH" 7PVGTUWEJWPIGP." FKG" FKG" 5GNDUVGKPUVWHWPIGP
FGT"$GUEJ·HVKIVGP"\W"KJTGT"#TDGKVU\GKV"CNU")TWPFNCIG"JCDGP0"+PUQHGTP"UKPF"HÒT"FKG"IG/
PCPPVGP" <GKVRWPMVG" UQYQJN" FKG" UQ\KCNXGTUKEJGTWPIURHNKEJVKIGP" #TDGKVUXGTJ·NVPKUUG






3;82 3;92 3;:2 3;;2 3;;6
)GUCOV 4.8 8.7 33.4 37.3 39.8
/·PPGT 2.8 2.8 3.2 4.4 4.6






6GKN\GKVCTDGKV" KUV" PCJG\W" CWUUEJNKG­NKEJ" GKPG" #PIGNGIGPJGKV" XQP" (TCWGP0" &KGU" YKTF
PKEJV"UGNVGP"CNU"4GUWNVCV"FGT"M#TDGKVU\GKVRT·HGTGP\GPK"XQP"(TCWGP"KPVGTRTGVKGTV"F"CPIG/
UKEJVU" FGT" VTCFKVKQPGNNGP" HCOKNKCNGP"#TDGKVUVGKNWPI"MÌPPGP" FKG"(TCWGP" QHHGPUKEJVNKEJ
PWT"ÒDGT"6GKN\GKVDGUEJ·HVKIWPI"GKPG"CM\GRVCDNG"8GTGKPDCTMGKV"XQP"$GTWH."(COKNKG"WPF









6GKN\GKVCTDGKV" KUV" KO" &KGPUVNGKUVWPIUDGTGKEJ." XQT" CNNGO" KO" ÌHHGPVNKEJGP" &KGPUV." DGK
MUQPUVKIGP"&KGPUVNGKUVWPIGPK" *\0"$0")CUVTQPQOKG."-WNVWTDGVTKGD"GVE0+"WPF" KO"*CPFGN





IGHÒJTV0" 'PVURTGEJGPF" YGPKIGT" UVCTM" UGK" FKG" 1TKGPVKGTWPI" CWH" 6GKN\GKVCTDGKV" CWUIG/
RT·IV<" M6GKN\GKVDGUEJ·HVKIWPI" KUV" FGOPCEJ" KP" 1UVFGWVUEJNCPF" YGKVCWU" UV·TMGT" CNU" KP
9GUVFGWVUEJNCPF"WPHTGKYKNNKIK"*GDGPFC."50"346+0
&KG"8GTDTGKVWPI"XQP"6GKN\GKVCTDGKV"XCTKKGTV"FCTÒDGT"JKPCWU"PCEJ"FGP"3WCNKHKMCVKQPU/
CPHQTFGTWPIGP" FGT" #TDGKVURN·V\G0" +PUDGUQPFGTG" WP/" WPF" CPIGNGTPVG" #TDGKVGT+PPGP
UQYKG" GKPHCEJG"#PIGUVGNNVG" UKPF"ÒDGTRTQRQTVKQPCN" KP"6GKN\GKV"DGUEJ·HVKIV0"2QUKVKQPGP
OKV"JQJGP"(CEJSWCNKHKMCVKQPGP"QFGT"(ÒJTWPIURQUKVKQPGP"YGTFGP"MCWO"KP"(QTO"XQP








5GKV"$GIKPP"FGT" ;2GT" ,CJTG" HKPFGP"#TDGKVU\GKVOQFGNNG"OKV"<GKVMQPVGPTGIGNWPIGP"\W/
PGJOGPFG" 8GTDTGKVWPI." FKG" UV·TMGT" PQEJ" CNU" FKG" QDGP" FKUMWVKGTVGP" MVTCFKVKQPGNNGPK
(NGZKDKNKUKGTWPIUKPUVTWOGPVG" FKG" #WHNÌUWPI" XQP" V·INKEJGP" WPF" YÌEJGPVNKEJGP" #T/
DGKVU\GKVUVCPFCTFU"XQTCPVTGKDGP0













XQNWOGP" GPI" CP" FKG" #WHVTCIUNCIG" WPF" FKG" 2TQFWMVKQPUCWUNCUVWPI" CPIGDWPFGP
YGTFGP"F"FKG"#TDGKVU\GKV"YKTF"\W"GKPGO"2WHHGT."FWTEJ"FGP"\0"$0"MQUVURKGNKIG".C/
IGTJCNVWPI"GTUGV\V"YGTFGP"MCPP0






'KPG" #PCN[UG" XQP" DGVTKGDNKEJGP" 8GTGKPDCTWPIGP" \WT" #TDGKVU\GKV" \GKIV." FC­" KP" FGP
<KGNDGUVKOOWPIGP"FKG"5VGKIGTWPI"FGT"9GVVDGYGTDUH·JKIMGKV"WPF"FGT"#WUNCUVWPI"FGU
7PVGTPGJOGPU" CP" GTUVGT"5VGNNG" UVGJV." CP" \YGKVGT" 5VGNNG" UVGJV"J·WHKI" FPKEJV" KOOGT" F
CWEJ"FKG"8GTDGUUGTWPI"FGT"<GKVUQWXGT·PKV·V"HÒT"FKG"$GUEJ·HVKIVGP0"#NU"YGKVGTG"<KGNUVGN/






VKIVGP" CDIGY·N\V" *-NGKP/5EJPGKFGT." 50"9:HH0+0" *KGT" DGUVGJV" GKP" \WO" 6GKN" HNKG­GPFGT
ªDGTICPI" KP"/QFGNNG" XQP" M8GTVTCWGPUCTDGKVU\GKVK." FKG" KP" FGT" LÒPIGTGP"<GKV" GKPG" \W/
PGJOGPFG" $GFGWVWPI" KP" FGP" $GVTKGDGP" HKPFGP0" $GK" FGT" 8GTVTCWGPUCTDGKVU\GKV" \·JNV
HCMVKUEJ"PKEJV"OGJT"FKG"#PYGUGPJGKV" KO"$GVTKGD."UQPFGTP"FKG"'TDTKPIWPI"GKPGT"XGT/
GKPDCTVGP".GKUVWPI0"&KG"DGVTKGDNKEJG"-QPVTQNNG"FGT"#TDGKVU\GKV"WPF"#PYGUGPJGKV"YKTF






PKEJV" \WNGV\V" YKTF" FKG" (TCIG" CWHIGYQTHGP." QD" PKEJV" OKV" GTIGDPKUQTKGPVKGTVGT" #T/





VT·IV"FKGUGT"#PVGKN" 92'0" *$CWGT"GV"CN0" 3;;8."50"368H0+0"&KGU"YKTF"CNNGTFKPIU"RTKO·T"CNU
GKPG" KPHQTOGNNG"(QTO"IGUGJGP."FKG"5VCPFCTFU"FGT" LGYGKNKIGP"$GVTKGDU\GKVGP" *GVYC" KO
*CPFYGTM+"\W"FGHKPKGTGP0"&KG"8GTDTGKVWPI"WPF"FKG"2TCZKU"XQP"/QFGNNGP"FGT"8GTVTCW/
GPUCTDGKVU\GKV"UKPF"DKUJGT"PQEJ"YGPKI"WPVGTUWEJV"YQTFGP."FKG"DKUNCPI"FQMWOGPVKGTVGP






YGTFGP"MÌPPGP0"'KPG" IGUGV\NKEJG"/CZKOCNITGP\G" HÒT" FKG"#TDGKVU\GKV" YKTF" FWTEJ
FCU"#TDGKVU\GKVIGUGV\"XQTIGIGDGP."FCU" GKPG" V·INKEJG"/CZKOCNCTDGKVU\GKV" XQP" XQTÒ/
DGTIGJGPF"32"5VWPFGP"GTNCWDV9="CWH"&CWGT"KUV"GKPG"9QEJGPCTDGKVU\GKV"XQP"OCZKOCN
6:"5VWPFGP"IGUGV\NKEJ"OÌINKEJ0"/KPFGUVCTDGKVU\GKVGP"YGTFGP"PKEJV"UGNVGP"KP"(QTO













9·JTGPF" KP" OCPEJGP" /QFGNNGP" NGFKINKEJ" FKG" #TDGKVU\GKVNCIG" DGGKPHNW­V" YGTFGP
MCPP" *YGT"CNUQ"UR·VGT" KP"FGP"$GVTKGD"MQOOV."OW­"GPVURTGEJGPF" N·PIGT"DNGKDGP+.
GTNCWDGP")NGKV\GKVMQPVGP" CWEJ" GKPG"WPTGIGNO·­KIG"&CWGT"FGT" V·INKEJGP"#TDGKVU/
\GKV0"+PPGTJCND"XQP"J·WHKI"YGKV"IGHC­VGP"4CJOGP\GKVGP"MCPP"FKG"V·INKEJG"#TDGKVU/






















FKXKFWGNNGP" 'KPHNW­" CWH" FKG" #TDGKVU\GKVIGUVCNVWPI0" 0KEJV" KOOGT" OW­" FCDGK" GKP
#WUINGKEJ"CWH"FCU"VCTKHNKEJG"0KXGCW"XQP"#TDGKVU\GKV"WPF"'PVIGNF"GTHQNIGP0"/KV"FGT








NGFKINKEJ"1DGTITGP\GP" HÒT"<GKVIWVJCDGP"FGHKPKGTV"YGTFGP." GKP" \GKVYGKUGU" MªDGT/





&KG" #WUINGKEJU\GKVT·WOG." KP" FGPGP" FKG" XGTVTCINKEJG" #TDGKVU\GKV" YKGFGT" GTTGKEJV
YGTFGP"OW­."DGVTCIGP"\WOGKUV"\YKUEJGP"34"WPF"46"/QPCVGP0")GIGPÒDGT"FGP" KP
FGP" :2GT" ,CJTGP" XQTJGTTUEJGPFGP")NGKV\GKVTGIGNWPIGP"OKV"#WUINGKEJU\GKVT·WOGP
XQP"YGPKIGP"9QEJGP"QFGT"/QPCVGP"KUV"FKGU"GKPG"GTJGDNKEJG"#WUYGKVWPI."FKG"GKPG









GKPG" ªDGTVTCIDCTMGKV" FGT" )WVJCDGP" FGU" )NGKV\GKVMQPVQU" CWH" FCU" CNNIGOGKPG" #T/
"""""""""""""""""""""""""""""""""""""""""""""""








<GKVIWVJCDGP" KP"<GKVYGTVRCRKGTG."FKG"XGT\KPUV"YGTFGP"WPF" KO"2TKP\KR"YKG"GKP" HK/
PCP\KGNNGU" 8GTOÌIGP" JCPFGNDCT" UKPF0" #NNGTFKPIU" HQTFGTP" FKG" #DUKEJGTWPI" FGT
<GKVIWVJCDGP"*GVYC"IGIGP"-QPMWTU"FGU"7PVGTPGJOGPU+."FGTGP"8GT\KPUWPI"WPF"FKG
<WITKHHUTGEJVG" FGT" $GUEJ·HVKIVGP" GKPGP" GTJGDNKEJGP" 4GIGNWPIUDGFCTH" *4KPFGTURC/
EJGT"3;;:+0
ªDGT"<GKVMQPVGP"MÌPPGP"CWEJ",CJTGUCTDGKVU\GKVOQFGNNG"IGTGIGNV"YGTFGP0"<WOGKUV
DG\GKEJPGV" FKG" ,CJTGUCTDGKVU\GKV" FG" HCEVQ" GKPGP" #WUINGKEJU\GKVTCWO" HÒT" FCU" <GKV/












NWPIUNÒEMG"GTICD" UKEJ"DKU" 3;;:" KP"DG\WI"CWH"FKG"5Q\KCNXGTUKEJGTWPIURHNKEJV"XQP"<GKV/
IWVJCDGP."D\Y0"FCTCWU"TGUWNVKGTGPF"CWH"FKG"UQ\KCNG"#DUKEJGTWPI"XQP"$NQEMHTGK\GKVGP<
&KG" DKUJGTKIG" UQ\KCNTGEJVNKEJG" &GHKPKVKQP" FGU" $GUEJ·HVKIWPIUXGTJ·NVPKUUGU" JCVVG" GKPG
VCVU·EJNKEJG"#TDGKVUNGKUVWPI" IGIGP"'PVIGNV" XQTCWUIGUGV\V0" +P" FGT" -QPUGSWGP\" GTNQUEJ
FCU" $GUEJ·HVKIWPIUXGTJ·NVPKU" Y·JTGPF" FGT" (TGKUVGNNWPIU\GKVGP." YGPP" CNUQ" MGKPG" #T/





5QPP/" WPF" (GKGTVCIU\WUEJN·IG." ,WDKN·WOU\WYGPFWPIGP." PKEJV" KP" #PURTWEJ" IGPQO/
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UVKGI FGT0GWCDUEJNÒUUG \W HNGZKDNGP #TDGKV\GKVGP UGKV /KVVG FGT GT ,CJTG 
-NGKP







IGNWPIGP YCTGP KO ,CJTG  KP9GUVFGWVUEJNCPF 
 FGT $GUEJ·HVKIVGP YGKVGT
XGTDTGKVGV CNU KP1UVFGWVUEJNCPF 
 'U KUV CNNGTFKPIU FCXQP CWU\WIGJGP FC­ KP
/"56"/
XKGNGP"-NGKPDGVTKGDGP"GKPG"XCTKCDNG")GUVCNVWPI"FGT"#TDGKVU\GKVGP"CWH"KPHQTOGNNGO"9G/
IG"RTCMVK\KGTV"YKTF."QJPG"FC­" HQTOGNNG")NGKV\GKVTCJOGP" WPF"-GTPCTDGKVU\GKVGP" XGT/
GKPDCTV" UKPF0" 4WPF" FTGK" 8KGTVGN" FGT" $GUEJ·HVKIVGP" OKV" )NGKV\GKVTGIGNWPIGP" MÌPPGP
V·INKEJ"PKEJV"PWT"FKG".CIG"KJTGT"#TDGKVU\GKV"XCTKKGTGP."UQPFGTP"CWEJ"FKG"&CWGT"*$CWGT
GV"CN0"3;;8."50"362HH0+0
&KG" 8GTDTGKVWPI" XQP" )NGKV\GKVCTDGKV" FKHHGTKGTV" \YKUEJGP" FGP" XGTUEJKGFGPGP" 5VCVWU/
ITWRRGP<"0WT"33'"FGT"#TDGKVGT+PPGP."CDGT"53'"FGT"$GCOVGP"WPF"56'"FGT"#PIGUVGNN/
VGP" UKPF" OKV" )NGKV\GKVTGIGNWPIGP" DGUEJ·HVKIV." \WINGKEJ" UVGKIV" FKG" 8GTDTGKVWPI" XQP
)NGKV\GKVCTDGKV"OKV"FGT"5VGNNWPI"KP"FGT"DGVTKGDNKEJGP"*KGTCTEJKG"WPF"GTTGKEJV"DGK"OKVV/
NGTGP"WPF"NGKVGPFGP"#PIGUVGNNVGP"OKV"5:'"D\Y0"64'"GKP"/CZKOWO"*GDGPFC."50"372+0









VTKGDNKEJG" #TDGKVU\GKVRTCZKU" \WPGJOGPF" TGNGXCPV" IGYQTFGP0" +JTG" 'KPHÒJTWPI" WPF
0WV\WPI"KUV"GKPIGDGVVGV"KP"URG\KHKUEJG"ÌMQPQOKUEJG"WPF"IGUGNNUEJCHVNKEJG"4CJOGPDG/
FKPIWPIGP."YKG"\0"$0"FKG"XGTUEJ·THVG"-QPMWTTGP\"FGT"7PVGTPGJOGP"CWH"INQDCNKUKGTVGP
/·TMVGP" WPF" FKG" CPJCNVGPF" JQJG" #TDGKVUNQUKIMGKV." FKG" FKG" -QPMWTTGP\" WPVGT" FGP






7PVGTPGJOGPUUGKVG."FKG"&CWGT"FGT"#TDGKVU\GKV" \GKVYGKUG"PCEJ" QDGP" \W" XCTKKGTGP0
<YCT" GTYGKVGTV" UKEJ"FKG" KPFKXKFWGNNG"8GTCPVYQTVNKEJMGKV" HÒT"FKG"#TDGKVU\GKVIGUVCN/
VWPI"WPF"FCOKV"CWEJ"FGT"'KPHNW­"CWH"FKG"GKIGPGP"#PYGUGPJGKVU\GKVGP" KO"$GVTKGD0
,GFQEJ" JCDGP" FKG" GKP\GNPGP" #TDGKVPGJOGT+PPGP" HCMVKUEJ" MCWO" FKG" /ÌINKEJMGKV.







FGP" -QNNGI+PPGP" QFGT" 8QTIGUGV\VGP" GTHQTFGTNKEJ0" 'KPG" #PQTFPWPI" XQP" (TGK\GKV/
GPVPCJOG" MQOOV" GKPGT" TGKP" DGVTKGDNKEJ" FGHKPKGTVGP" MCRC\KV·VUQTKGPVKGTVGP" XCTKC/
DNGP" #TDGKVU\GKV" *-#218#<+" PCJG." CWEJ" YGPP" FKG" (TGK\GKVDNÌEMG" N·PIGTHTKUVKI
HGUVUVGJGP0" &GT" #WHDCW" XQP" <GKVIWVJCDGP" DGFGWVGV" HÒT" FKG" $GUEJ·HVKIVGP" GKPGP
/"57"/
\GKVYGKUGP"8GT\KEJV"CWH"FKG"#WU\CJNWPI"XQP"'KPMQOOGPUDGUVCPFVGKNGP"F"HCMVKUEJ
UKPF" CNUQ"<GKVIWVJCDGP" *\KPUNQUG+"&CTNGJGP" CP"FKG"7PVGTPGJOGP=" KPUQHGTP" KUV"FKG
*GTUVGNNWPI" GKPGT" INGKEJTCPIKIGP" 8GTHÒIDCTMGKV" ÒDGT" FCU" <GKVIWVJCDGP" YKG" ÒDGT
FCU")GNF"CWH"GKPGO"$CPMMQPVQ"GKPG"PCJGNKGIGPFG"(QTFGTWPI""*-NGPPGT"3;;:+0
40#&WTEJ" FKG" ÒDGT" <GKVMQPVGP" JGTIGUVGNNVGP" 8CTKCVKQPUOÌINKEJMGKVGP" XQP" V·INKEJGT








VTGVWPIGP<"$KUJGT"YCT"FKG"/ÌINKEJMGKV."ªDGTUVWPFGP"PKEJV" \W" IGPGJOKIGP." GKPGU
FGT" YGPKIGP" WPF" \WINGKEJ" FCU" UV·TMUVG" &TWEMOKVVGN." CWH" FCU" FKG" $GVTKGDUT·VG" KP
-QPHNKMVH·NNGP" \WTÒEMITGKHGP"MQPPVGP0" +PUQHGTP" FTQJV"JKGT" GKP"YKEJVKIGU." KO"$G/
VTKGDUXGTHCUUWPIUIGUGV\"XGTCPMGTVGU"/KVDGUVKOOWPIUTGEJV"FGT"DGVTKGDNKEJGP" +PVGT/
GUUGPXGTVTGVWPI"XQP"/GJTCTDGKV"CWUIGJÌJNV"\W"YGTFGP0









UEJ·HVKIVGP" XQT"ªDGTHQTFGTWPI" GDGPUQ" WPIGNÌUV"YKG" FKG"PCEJ" GKPGT"8GTCPMGTWPI
FGT"/KVDGUVKOOWPI"DGK".GKUVWPIUCDHQTFGTWPIGP"WPF"HÒT"YGKVGTG"$GFKPIWPIGP"FGU
#TDGKVURTQ\GUUGU" *#WHVTCIUCPPCJOGP." .KGHGTHTKUVGP" GVE0+0" &CU" 8GTJ·NVPKU" XQP" #T/
DGKVU\GKVHNGZKDKNKUKGTWPI." \WPGJOGPFGT" 5GNDUVUVGWGTWPI" WPF" .GKUVWPIUCDHQTFGTWP/
IGP" KUV" GKPG"PGWG" WPF" \GPVTCNG" 5EJPKVVUVGNNG" \YKUEJGP"#TDGKVU\GKVRQNKVKM" WPF"#T/
DGKVURTQ\G­IGUVCNVWPI0
60#)NGKV\GKVTGIGNWPIGP" WPF" <GKVMQPVGPOQFGNNG" GTOÌINKEJGP" WPF" GTHQTFGTP" GKPG
5GNDUVUVGWGTWPI"FGT"#TDGKVU\GKVIGUVCNVWPI."FKG"GKPGTUGKVU"WPVGT"7OUV·PFGP"XGTDGU/
UGTVG"5RKGNT·WOG" HÒT"FKG"#TDGKVPGJOGT+PPGP" GTÌHHPGV."WO"FKG"'TYGTDUCTDGKV"OKV
FGP" $GFÒTHPKUUGP" XQP" (COKNKGP/" WPF" 2TKXCVNGDGP" CD\WUVKOOGP0" #PFGTGTUGKVU" GT/
HQNIV"FCOKV"GKPG"4KUKMQXGTNCIGTWPI"CWH"FKG"$GUEJ·HVKIVGP<"&KGU"DGVTKHHV"GVYC"FCU"4K/
UKMQ" HÒT" 2TQFWMVKQPUWPVGTDTGEJWPIGP." FCU" DKUJGT" GKPFGWVKI" CWH" FGT" 7PVGTPGJ/
OGPUUGKVG" IGNGIGP"JCV0"&KGUGU"4KUKMQ"YKTF"FCPP" CWH"FKG"$GUEJ·HVKIVGP" CDIGY·N\V.

















&GT"$NKEM" CWH" FKG" XGTUEJKGFGPGP"(NGZKDKNKUKGTWPIUKPUVTWOGPVG" WPF" KJTG" 8GTDTGKVWPI
\GKIV"GKPG"WPVGTUEJKGFNKEJG"'PVYKEMNWPI" KP"FGP"GKP\GNPGP"/C­PCJOGPDGTGKEJGP0"'K/
PGTUGKVU"XGTDNGKDGP"5EJKEJVCTDGKV."-WT\CTDGKV"WPF"HQTOGNNG"/GJTCTDGKV"CWH"GKPGO"DG/
FGWVUCOGP." KPUIGUCOV" UVCDKNGP"0KXGCW0"&KG"#TDGKV"CO"9QEJGPGPFG" KUV"\YCT" HÒT"DG/













30#&KG" #WUFKHHGTGP\KGTWPI" FGT" #TDGKVU\GKVOWUVGT" KP" GKPG" 8KGN\CJN" WPVGTUEJKGFNKEJGT
4GIGNWPIGP"WPF"5EJKEJVOQFGNNG."\WPGJOGPF"CWEJ"KPPGTJCND"GKPGU"7PVGTPGJOGPU0
&KG"#WUIGUVCNVWPI"FGT"/QFGNNG"TKEJVGV"UKEJ" KP"GTUVGT".KPKG"PCEJ"FGP"$GFÒTHPKUUGP















&GU"YGKVGTGP" N·­V" UKEJ" GKP"6TGPF" CWUOCEJGP"\WT"8GTUEJKGDWPI"FGT"4GIGNWPIUGDGPG
XQP"FGT"6CTKH/"\WT"$GVTKGDUGDGPG."CNUQ"JKP"\W"GKPGT"M8GTDGVTKGDNKEJWPIK"FGT"#TDGKVU/








UKGTWPI"FGU"#TDGKVU\GKVMQPHNKMVGUK" CWU\WIGJGP" *GDGPFC+0"&CU"DGFGWVGV."FC­" KO"<WIG
FGT"&GTGIWNKGTWPI"FGT"V·INKEJGP"WPF"YÌEJGPVNKEJGP"#TDGKVU\GKV"FKG"$GUEJ·HVKIVGP"DGK











ZKDKNKUKGTWPI"JCV" IG\GKIV." FC­" DGTGKVU" FWTEJ" FKG" MVTCFKVKQPGNNGPK" (NGZKDKNKUKGTWPIUHQT/




FKG" GKPG" MWT\HTKUVKIG" HNGZKDNG" 8CTKCVKQP" FGT" #TDGKVU\GKV" GTOÌINKEJGP" WPF" GTHQTFGTP0
<WINGKEJ"YKTF"FKG"8GTCPVYQTVNKEJMGKV"HÒT"FKG"#TDGKVU\GKVIGUVCNVWPI"FG\GPVTCNKUKGTV"WPF









TWPIGP" KO" #TDGKVURTQ\G­." UQPFGTP" FCU" 8GTJ·NVPKU" XQP" 'TYGTDUCTDGKV" \W" 0KEJVGT/
YGTDUCTDGKV."XQP"M#TDGKVK"WPF"M(TGK\GKVK"KPUIGUCOV0
&KG" (NGZKDKNKUKGTWPI" VT·IV" GKPGTUGKVU" FC\W" DGK." FKG" DKUJGT" DGMCPPVG" 8GTHC­VJGKV" XQP
'TYGTDUCTDGKV" KP"(TCIG"\W"UVGNNGP."WPF"\WINGKEJ"ITGKHGP"FKG"(QNIGYKTMWPIGP"FGT"#T/
DGKVU\GKVHNGZKDKNKUKGTWPI" CWH"XGTUEJKGFGPGP"'DGPGP" KP"FKG" CW­GTDGVTKGDNKEJGP".GDGPU/
\WUCOOGPJ·PIG"FGT"$GUEJ·HVKIVGP"GKP<
±# +P" (TCIG" IGUVGNNV" YKTF" FKG" 6TGPPWPI" FGU" .GDGPU\WUCOOGPJCPIGU" KP" DGTWHNKEJG
#TDGKV" WPF" RTKXCVG" (TGK\GKV." FKG" KJTG" $CUKU" JCVVG" KO" MKPFWUVTKGNNGP" <GKVCTTCPIG/
OGPVK"WPF"FKG"GKP"YGUGPVNKEJGU")TWPFOWUVGT" HÒT"FKG"&KHHGTGP\KGTWPI"OQFGTPGT
)GUGNNUEJCHVGP"XQTIGIGDGP"JCV0"&KG"9GEJUGNYKTMWPIGP"\YKUEJGP"$GTWHUCTDGKV"WPF
0KEJVGTYGTDUCTDGKVUURJ·TG" YCTGP" \YCT" KP" FGP" GTUVGP" ,CJT\GJPVGP" FGU" 420" ,CJT/
JWPFGTVU" DGTGKVU" )GIGPUVCPF" MNCUUKUEJGT" UQ\KQNQIKUEJGT" 7PVGTUWEJWPIGP" *4CGJN/
OCPP" 3;;4+=" UKG"YWTFGP" UGKV"FGP" :2GT" ,CJTGP" UQYQJN" CWU" CTDGKVURU[EJQNQIKUEJGT
2GTURGMVKXG" **QHH" 3;:8."3;:;+"YKG"CWEJ"CWU" HGOKPKUVKUEJGT"5KEJV"GTPGWV"WPF"XGT/
UV·TMV"VJGOCVKUKGTV0"+P"FGT"CMVWGNNGP"&GDCVVG"YKTF"OKV"$G\WI"CWH"FGP"9CPFGN"XQP
'TYGTDUCTDGKV" WPF" FKG" (NGZKDKNKUKGTWPI" GKPG" PGWG" &[PCOKM" \WT" M'PVITGP\WPIK
XQP"#TDGKV"KP"FGP"/KVVGNRWPMV"IGUVGNNV."FKG"\W"GKPGT"\WPGJOGPFGP"8GTUEJT·PMWPI
XQP"'TYGTDUCTDGKV"WPF"FGT"IGUCOVGP".GDGPUHÒJTWPI"HÒJTV0"0QEJ"KP"FGP":2GT",CJ/




±# #WH" GKPGT" \YGKVGP" 'DGPG" YKTF" FCU" 8GTJ·NVPKU" XQP" 'TYGTDUCTDGKV" WPF" CPFGTGP
(QTOGP" XQP" #TDGKV" CPIGURTQEJGP0" /KV" FGO" KPFWUVTKGNNGP" <GKVCTTCPIGOGPV" YCT
GKPG"MNCTG"\GKVNKEJG"&KHHGTGP\KGTWPI"XQP"'TYGTDUCTDGKV."*CWU/"WPF"(COKNKGPCTDGKV




UGVVU" WPF" FWTEJ" MÒT\GTG" #TDGKVU\GKVGP" GKPG" 0GWIGYKEJVWPI" \YKUEJGP" FGP" XGT/
UEJKGFGPGP" (QTOGP" XQP" #TDGKV" GKPG" %JCPEG" JCV0" )GUGNNUEJCHVURQNKVKUEJ" KUV" XQP
$GFGWVWPI."QD" UKEJ" CWU"FGT"(NGZKDKNKUKGTWPI"#PU·V\G" HÒT" GKPG"7OXGTVGKNWPI"XQP
'TYGTDU/"WPF"(COKNKGPCTDGKV"\YKUEJGP"FGP")GUEJNGEJVGTP"IGYKPPGP" NCUUGP."QFGT









FKG" 'TYGTDUDKQITCRJKG" DG\QIGPGP" 'NGOGPVG" XQP" <GKVIGUVCNVWPI" \W" PGWGP" 'PV/




1TICPKUCVKQP"XQP"#TDGKV" UKEJ" GKP"PGWGT"6[R"FGT"0WV\WPI"XQP"#TDGKVUMTCHV" CD/
\GKEJPGV0"0KOOV"FKG"8GTHÒIDCTMGKV"FGT"#TDGKVUMTCHV"UEJNKEJV"FCFWTEJ"\W."FC­"FKG





#TDGKV" *$CGVJIG" 3;;2+" YCEJUGP" NCUUGP." UQPFGTP" KP" 8GTDKPFWPI" OKV" FGT" &G/
+PUVKVWVKQPCNKUKGTWPI"FGU"$GTWHUXGTNCWHGU"GKPG"6TCPUHQTOCVKQP"FGU"GJGOCNKIGP"M#T/















+O" HQNIGPFGP" YKTF" FGT" (QTUEJWPIUUVCPF" KP" FKGUGO" $GTGKEJ" XQP" XKGT" <WI·PIGP" CWU
XQTIGUVGNNV."FKG" KO"YGUGPVNKEJGP"FGP" LGYGKNU" GKPIGUEJNCIGPGP"YKUUGPUEJCHVNKEJGP"2GT/
URGMVKXGP"WPF"5EJYGTRWPMVUGV\WPIGP" HQNIGP<" +O"GTUVGP"#DUEJPKVV" UVGJGP"FKG"(QNIG/
YKTMWPIGP"HNGZKDKNKUKGTVGT"#TDGKVU\GKVGP"CWH"(COKNKGPNGDGP"WPF"5Q\KCN\WUCOOGPJ·PIG
KO" /KVVGNRWPMV0" &CTCP" MPÒRHV" UKEJ" FKG" (TCIG" PCEJ" OÌINKEJGP" 8GT·PFGTWPIGP" FGT
HCOKNKCNGP" #TDGKVUVGKNWPI" CP." FKG" KPUDGUQPFGTG" HÒT" FKG" .GDGPU\WUCOOGPJ·PIG" XQP
(TCWGP"TGNGXCPV"UKPF0"+O"FTKVVGP"#DUEJPKVV"IGJV"GU"WO"#TDGKVGP"CWU"FGT"#TDGKVURU[/
EJQNQIKG"WPF"FGT"UWDLGMVQTKGPVKGTVGP"5Q\KQNQIKG."FKG"FKG"8GT·PFGTWPIGP"FGT"KPFKXKFW/









UKPF" YGUGPVNKEJ" IGDWPFGP" CP" FGP" T·WONKEJGP" <WUCOOGPJCPI" FGU" IGOGKPUCOGP










CTDGKV+" CWH" 5Q\KCN\GKVGP" WPF" (TGK\GKVQRVKQPGP" YWTFGP" CPJCPF" XQP" <GKVDWFIGVGTJG/
DWPIGP" KP"9GUVFGWVUEJNCPF"WPVGTUWEJV" *GDGPFC=")CTJCOOGT" 3;;4."3;;6." 3;;7+0"&KG
'TIGDPKUUG"NCUUGP"UKEJ"KP"HQNIGPFGP"2WPMVGP"\WUCOOGPHCUUGP<
±# &KG"%JCPEGP"\W" UQ\KCNGP"-QPVCMVGP"WPF"\WT"IGUGNNUEJCHVNKEJGP"6GKNJCDG"YGTFGP






PGO" CPCNQIGP"$GHWPF"MQOOGP".CYWIIGT" GV"CN0" *3;;3+." KP" FGTGP"$GHTCIWPI" XQP
'KP\GNJCPFGNUDGUEJ·HVKIVGP" IG\GKIV" YWTFG." FC­" #TDGKVU\GKVGP" CO" 5COUVCIUPCEJ/
OKVVCI"FKG"CNU"(TGK\GKV"\WT"8GTHÒIWPI"UVGJGPFG"5Q\KCN\GKV"XQT"CNNGO"KP"FGT"(COKNKG
DGGKPVT·EJVKIGP;0" &KGU" WPVGTUVTGKEJV" FKG" PCEJ" YKG" XQT" WPIGDTQEJGPG" DGUQPFGTG
MWNVWTGNNG"WPF"UQ\KCNG"$GFGWVWPI"FGU"5COUVCIU."QDINGKEJ"FKGUGT"6CI"KO")GIGPUCV\
\WO" 5QPPVCI"PKEJV" IGUGV\NKEJ" IGUEJÒV\V" KUV" WPF" FGT" VCTKHXGTVTCINKEJG" 5EJWV\" \W/
PGJOGPF"CWUIGJÌJNV"YKTF"*(ÒTUVGPDGTI"GV"CN0"3;;;+0"<YCT"KUV"GKP"YCEJUGPFGT"6GKN
FGT" #TDGKVPGJOGT+PPGP" CWEJ" 5COUVCIU" DGUEJ·HVKIV." FGPPQEJ" UEJGKPV" FKGUGT" 6CI
PQEJ"MGKPGUYGIU"GKP"MPQTOCNGTK"#TDGKVUVCI"IGYQTFGP"\W"UGKP0






VGTDKNFWPIUOÌINKEJMGKVGP" F" CNUQ" XQT" CNNGO" CWH" FKG" CW­GTJ·WUNKEJGP" #MVKXKV·VGP
WPF"5Q\KCNMQPVCMVG0"0KEJV"UGNVGP"HQNIV"FCTCWU"GKP"4ÒEM\WI"KP"FGP"GPIUVGP"(COKNK/
GPMTGKU0
±# &KG" GPIGTGP" 5Q\KCNMTGKUG." CNUQ" 2CTVPGT+P." (COKNKG" WPF" PCJG" (TGWPFG." UKPF" IG/
\YWPIGP." UKEJ"YGKVIGJGPF"CP"FGP"4J[VJOWU"FGT"5EJKEJVCTDGKV"CP\WRCUUGP0"&KGU
IKNV"HÒT"FKG"2NCPWPI"XQP"(TGK\GKVCMVKXKV·VGP."HÒT"FKG"5[PEJTQPKUCVKQP"FGT"5EJKEJV/






FKG" #PHQTFGTWPIGP" FGT" 5EJKEJVCTDGKV" CP" 2CTVPGTUEJCHV" WPF" (COKNKG" XQP" FGP
5EJKEJVCTDGKVGTP" CNU" GKPG" GTVT·INKEJG" $GNCUVWPI" YCJTIGPQOOGP" YGTFGP0" &KG
5EJYKGTKIMGKVGP"FGT"UQ\KCNGP"-QQTFKPCVKQP"MÌPPGP"\WINGKEJ"CWEJ"DGYKTMGP."FC­
FKG"#TDGKVU\GKVNCIG"UGNDUV"\W"GKPGO"#WUYCJNMTKVGTKWO"HÒT"UQ\KCNG"-QPVCMVG"YKTF.
MWT\<" #W­GTJ·WUNKEJG" IGOGKPUCOG" #MVKXKV·VGP" YGTFGP" OKV" 2GTUQPGP" XGTDTCEJV.
FGTGP".GDGPUTJ[VJOWU"UKEJ"PCEJ"GKPGO"CPCNQIGP"#TDGKVU\GKVOWUVGT"TKEJVGV"*\0"$0
-QNNGI+PPGP"CWU"FGTUGNDGP"5EJKEJV+"*)CTJCOOGT"3;;6."50"364HH0+0



















HÒT" GKPG" CWVQPQOG" <GKVIGUVCNVWPI." FKG" FKG" (TGK\GKVQRVKQPGP" GTYGKVGTP" MÌPPGP.
CDGT"CWEJ"GKPGP"#TDGKVUGKPUCV\"\W"CV[RKUEJGP"#TDGKVU\GKVGP"CDHQTFGTP0"&KG"2T·HG/
TGP\GP"FGT"$GUEJ·HVKIVGP" HÒT"FKGUG"/QFGNNG" XCTKKGTGP" FCDGK" LG"PCEJ".GDGPURJCUG
WPF".GDGPUUVKN0
&KG"$GHWPFG"\W"FGP"(QNIGYKTMWPIGP"FGT"5EJKEJVCTDGKV"YWTFGP"KP"SWCNKVCVKX"CPIGNGI/
VGP" (QTUEJWPIUCTDGKVGP" DGUV·VKIV" WPF" KP" GKPKIGP" #M\GPVGP" PQEJ" YGKVGT" \WIGURKV\V<
&KG" 'JGRCTVPGTKPPGP" OÒ­VGP" KJTGP" .GDGPUTJ[VJOWU." FKG" \GKVNKEJG" 8GTVGKNWPI" XQP








#WU" \YGK" )TÒPFGP" UEJGKPV" GU" CPIGOGUUGP." KP" FKGUGO" #DUEJPKVV" FKG" #TDGKVU\GKVGPV/
YKEMNWPI" URG\KGNN"WPVGT"FGO"(QMWU"FGT" HCOKNKCNGP"#TDGKVUVGKNWPI"WPF"FGT"'PVYKEM/
NWPI"XQP")GUEJNGEJVGTXGTJ·NVPKUUGP" \W"DGVTCEJVGP<"<WO" GKPGP" UKPF" GU" KPUDGUQPFGTG
(TCWGP."FKG" KP"$TCPEJGP"OKV"JQEJHNGZKDNGP"WPF"XQP"0QTOCNCTDGKVU\GKVUVCPFCTFU" CD/
YGKEJGPFGP"#TDGKVU\GKVGP"DGUEJ·HVKIV" UKPF0" +PUQHGTP" UKPF"(TCWGP"CNU"$GUEJ·HVKIVG"DG/
UQPFGTU" XQP" #TDGKVU\GKVHNGZKDKNKUKGTWPI" DGVTQHHGP0" <WO" CPFGTGP" UKPF" CWHITWPF" FGU
PCEJ"YKG"XQT"FWTEJ" GKPG" VTCFKVKQPGNNG" HCOKNKCNG"#TDGKVUVGKNWPI" IGRT·IVGP")GUEJNGEJ/







\WIUTCJOGP" HÒT"FKG"5VWFKG"XQP"4CGJNOCPP" GV"CN0" *3;;5="(WPFGT" GV"CN0" 3;;5+."FKG"FKG
5KVWCVKQP"XQP"YGKDNKEJGP"$GUEJ·HVKIVGP"KO"'KP\GNJCPFGN"WPVGTUWEJV"JCDGP."DKNFGV"GKP
-QP\GRV."FCU"CP"FGP"$GNCUVWPIGP"WPF"$GCPURTWEJWPIGP"FWTEJ"<GKV"CPUGV\V0")GIGP"FKG

















KP" *CWUJCNVGP" OKV" -KPFGTP" KO" DGVTGWWPIUKPVGPUKXGP" #NVGT" *$CWGT" GV"CN0" 3;;8C+0
6GKN\GKVCTDGKV"CNNGKP"KUV"CNUQ"MGKPGUYGIU"GKP"YKTMUCOGT"*GDGN"\WT"\GKVNKEJGP"'PVNC/
UVWPI" XQP" DGTWHUV·VKIGP" /ÒVVGTP0" &KGUG" )TWRRG" NGKFGV" J·WHKI" WPVGT" EJTQPKUEJGT
<GKVMPCRRJGKV"WPF"KPUDGUQPFGTG"WPVGT"FGT"HGJNGPFGP"'KIGP\GKV."CNUQ"HTGKGT"<GKV"PWT
HÒT"UKEJ0




PGP" CWHICDGPQTKGPVKGTVGP" 7OICPI" OKV" FGT" <GKV." FGT" UKEJ" GKPGT" 4CVKQPCNKUKGTWPI
GPV\KGJV"*'EMCTV"3;;5+0"(ÒT"DGTWHUV·VKIG"/ÒVVGT"TGUWNVKGTV"FCTCWU"FKG"#PHQTFGTWPI.
FKG"MQPHNKIKGTGPFGP"<GKVUVTWMVWTGP"OKVGKPCPFGT" KP"'KPMNCPI"\W"DTKPIGP<"\0"$0"FKG
GHHK\KGPVG" 'TNGFKIWPI" XQP" *CWUCTDGKV" WPF" FKG" INGKEJ\GKVKIG" IGFWNFKIG" $GVTGWWPI
XQP"-KPFGTP."CDGT"CWEJ"FKG"#DUVKOOWPI"XQP"HCOKNKCNGP"<GKVGP"OKV"GZVGTPGP"<GKV/









32 &CU" -QP\GRV" FGT" MKPVGITKGTVGP" $GNCUVWPIK" MPÒRHV" CP" CTDGKVUYKUUGPUEJCHVNKEJG" $GNCUVWPIU/
$GCPURTWEJWPIUMQP\GRVG" CP." UGV\V" UKEJ" CDGT"\WINGKEJ" CNU" MUQ\KCNYKUUGPUEJCHVNKEJGU"-QP\GRVK"OKV
FGO"#PURTWEJ"FCXQP"CD."ÒDGT"FKG"#PCN[UG"FGT"#TDGKVUUKVWCVKQP"JKPCWUIGJGPF"WPVGT"'KPDG\WI"FGT
CW­GTDGVTKGDNKEJGP".GDGPUYGNV" GKP"WOHCUUGPFGTGU"$GNCUVWPIUDKNF" NKGHGTP" \W"MÌPPGP" *4CGJNOCPP
GV"CN0"3;;5."50"37HH0+0
/"66"/
+P" GKPGT" DTGKVGT" CPIGNGIVGP" 7PVGTUWEJWPI" \W" FGP" /WUVGTP" MCNNV·INKEJGT" .GDGPUHÒJ/
TWPIK33"JCV",WTE\[M"FKG"IGUEJNGEJVUURG\KHKUEJGP"(QNIGYKTMWPIGP" HNGZKDNGT"#TDGKVU\GK/
VGP" KP"XGTUEJKGFGPGP"$GUEJ·HVKIVGPITWRRGP"CPCN[UKGTV" *,WTE\[M"3;;5C."3;;:C."3;;:D+0
#WEJ" JKGT" YKTF" CWH" FKG" 7PVGTUEJKGFG" FGT" <GKVUVTWMVWTGP" XGTYKGUGP<" &GT" NKPGCTGP.
\YGEMTCVKQPCNGP"<GKVNQIKM"FGT"$GTWHUCTDGKV"UVGJGP"FKG" NGDGPFKIGP."WPXQTJGTUGJDCTGP
WPF"WPTGIGNO·­KIGP"2TQ\GUUG"HCOKNKCNGT"<GKV"IGIGPÒDGT."WPF"GU"DNGKDV"KP"GTUVGT".KPKG
FGP" (TCWGP" ÒDGTNCUUGP." FKG" #PHQTFGTWPIGP" FKGUGT" WPVGTUEJKGFNKEJGP" <GKVNQIKMGP" \W
U[PEJTQPKUKGTGP0"8QT"FKGUGO"*KPVGTITWPF" N·­V" UKEJ"GKP"GKIGPGT"7OICPI"FGT"(TCWGP
OKV" <GKV" DGQDCEJVGP." FGT" XQP" GKPGT" )NGKEJ\GKVKIMGKV" *M5[PEJTQPKGK+" XGTUEJKGFGPGT
6·VKIMGKVGP" IGRT·IV" KUV"F" KO")GIGPUCV\" \W"FGP"<GKVOWUVGTP" XQP"/·PPGTP."FKG" UKEJ
FWTEJ" .KPGCTKV·V" WPF" FKG" 5GSWGPVKCNKV·V" XQP" 6·VKIMGKVGP" CWU\GKEJPGP" *FGTU0" 3;;:D.











IGJÌTKIGP" IGVTCIGP" YGTFGP." UKPF" \WGTUV" XQP" FGP" #DUVKOOWPIUCPHQTFGTWPIGP" VCP/
IKGTV."FKG"FWTEJ"GKPG"PWT"MWT\HTKUVKI"GTHQNIGPFG"(GUVNGIWPI"QFGT"FKG"8CTKCVKQP"FGT"HNG/
ZKDNGP"#TDGKVU\GKVGP"KO"$GVTKGD"PQVYGPFKI"YGTFGP0
0CEJ"YKG"XQT" \GKIGP" UKEJ" GTJGDNKEJG"$CTTKGTGP."FKG" GKPGT" \GKVNKEJGP"'PVNCUVWPI" XQP




NKUKGTWPI" KP" 4KEJVWPI" GKPGT" \GKVUQWXGT·PGP" KPFKXKFWGNNGP" #TDGKVU\GKVIGUVCNVWPI" XKGN/
HCEJ"CNU"YGUGPVNKEJG"5EJTKVVG"IGUGJGP."WO"GKPG"7OXGTVGKNWPI"FGT"*CWU/"WPF"(COKNKGP/
CTDGKV" CWH" FKG"/·PPGT" XQTCP\WVTGKDGP" WPF" FCOKV" FKG" \GKVNKEJGP"(TGKT·WOG" HÒT" GKPG
'TYGTDUDGVGKNKIWPI"FGT"(TCWGP"\W"GTYGKVGTP0
#NNGTFKPIU"YGKUGP"XGTUEJKGFGPG"(QTUEJWPIUTGUWNVCVG"FCTCWH"JKP."FC­"FKG"#TDGKVU\GKV/
OWUVGT" GKPGP"PWT" UGMWPF·TGP"'KPHNW­" CWH"FKG" HCOKNKCNG"#TDGKVUVGKNWPI" CWUÒDGP0" ,ÒT/
IGPU"WPF"4GKPGMG"*3;;:+"JCDGP"CO"$GKURKGN"FGU"89/6CTKHXGTVTCIGU"\WT"4:.:/5VWPFGP/
9QEJG" FKG".GDGPUHÒJTWPI" XQP" 5EJKEJVCTDGKVGTHCOKNKGP" WPVGT" FGT" (TCIG" WPVGTUWEJV.
KPYKGYGKV" GKPUEJPGKFGPFG"8GTMÒT\WPIGP"FGT"'TYGTDUCTDGKVU\GKV"8GT·PFGTWPIGP"FGT
HCOKNKCNGP"#TDGKVUVGKNWPI"DGYKTMGP"MÌPPVGP0"&KG"'TIGDPKUUG"\GKIGP."FC­"FKG"FC\WIG/





IGPWV\V"YWTFGP."YGPP"FKG"2CCTG"DGTGKVU"XQTJGT"ICP\"DGYW­V" UVCTMGP"9GTV" CWH" GKPG
RCTVPGTUEJCHVNKEJG"#TDGKVUVGKNWPI"9GTV"IGNGIV"JCDGP0"(ÒT"GKPG"GICNKV·TG"#WHVGKNWPI"FGT
*CWU/"WPF"(COKNKGPCTDGKV"UKPF"ITWPFNGIGPFG"9GTVQTKGPVKGTWPIGP"WPF".GKVDKNFGT"XQP
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CWU." FC­" T·WONKEJ." \GKVNKEJ" WPF" KPJCNVNKEJ" TGUVTKMVKXG" #TDGKVUDGFKPIWPIGP" 'KPHNW­
PGJOGP"CWH"FKG".GDGPUIGUVCNVWPI"CW­GTJCND"FGU"$GVTKGDU<
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FGT"(QNIG" HCPF" GKPG"8GTNCIGTWPI"XQP"(TGK\GKV/"WPF"(COKNKGPCMVKXKV·VGP" CWH"FCU"9Q/
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ICPI"KP"FKG"&GDCVVG"WO"#TDGKVU\GKVHNGZKDKNKUKGTWPI"IGHWPFGP0
#PFGTU" UVGNNV" UKEJ" FKG" 5KVWCVKQP" XQP" $GUEJ·HVKIVGP" OKV" YGKVIGJGPF" MPQTOCNGPK" #T/
DGKVU\GKVGP."FGPGP"FKG"0WV\WPI"XQP")NGKV\GKVTGIGNWPIGP"\WT"8GTHÒIWPI"UVGJV0"5QHGTP
FGT" #TDGKVUCPHCNN" MCNMWNKGTDCT" WPF" FKG" DGVTKGDNKEJGP" (NGZKDKNKUKGTWPIUXQTICDGP" DG/
ITGP\V" DNGKDGP." MCPP" GKPG" )NGKV\GKVTGIGNWPI" GKP" YKEJVKIGU" 2QVGPVKCN" FCTUVGNNGP." WO
'TYGTDUCTDGKV" WPF" RTKXCVGU".GDGP" DGUUGT" CWHGKPCPFGT" CD\WUVKOOGP0"&KG"2TCZKU" FGT
)NGKV\GKVPWV\WPI"FWTEJ"FKG"$GUEJ·HVKIVGP"\GKIV"CNNGTFKPIU."FC­"MGKPGUYGIU"FKG"#TDGKVU/
\GKV" VCIV·INKEJ" KPFKXKFWGNN" XCTKKGTV" YKTF." UQPFGTP" GKPGO" XGTINGKEJUYGKUG" UVCDKNGP
4J[VJOWU" HQNIV0"&KGUGT"4J[VJOWU" YKTF" PKEJV" PWT" FWTEJ" KPFKXKFWGNNG" 2T·HGTGP\GP.
UQPFGTP"J·WHKI"FWTEJ"CPFGTG"\GKVNKEJG"8QTICDGP"IGRT·IV<"¤HHPWPIU\GKVGP"XQP"5EJWNGP
WPF" -KPFGTDGVTGWWPIUGKPTKEJVWPIGP." 6CMV\GKVGP" ÌHHGPVNKEJGT" 8GTMGJTUOKVVGN" QFGT
FWTEJ"DGVTKGDUKPVGTPG"#DURTCEJGP"OKV"-QNNGI+PPGP"ÒDGT"(CJTIGOGKPUEJCHVGP"QFGT"FKG
















VKXCVKQP"WPF" \WO"5GNDUVXGTUV·PFPKU"FGT"#TDGKV." GKPG"PKEJV" TGIWNKGTVG" M8GTVTCWGPUCT/
DGKVU\GKVK" KUV" I·PIKIG" 2TCZKU0" &KG" RTKP\KRKGNN" GKPIGT·WOVG" <GKVUQWXGT·PKV·V" HÒT" FKGUG






XGTGKPDCTWPIGP" GTYCEJUGPFGP" \GKVNKEJGP" #PHQTFGTWPIGP" OKV" 8GTYGKU" CWH" #TDGKVU/
\GKVPQTOKGTWPIGP"\WTÒEM\WYGKUGP0




FGT" (CNN." YGPP" KP" FGT" #TDGKVUYQEJG" CWHITWPF" FGT" CO" #TDGKVUCPHCNN" CWUIGTKEJVGVGP
MWP\WXGTN·UUKIGPK" #TDGKVU\GKVGP" MGKPG" XGTDKPFNKEJGP" RTKXCVGP" 8GTCDTGFWPIGP" OGJT
IGVTQHHGP"YGTFGP"MÌPPGP" QFGT"(TGK\GKVRNCPWPIGP" WPVGT" GKPGP" RGTOCPGPVGP" 8QTDG/
JCNV"CTDGKVUDGFKPIVGT"8GTRHNKEJVWPIGP"IGUVGNNV"YGTFGP"OÒUUGP0"'U" UVGKIV"CNUQ"CWEJ" KP
FKGUGT" $GUEJ·HVKIVGPITWRRG" FGT" -QQTFKPCVKQPUCWHYCPF" WPF" FKG" )GHCJT" OK­INÒEMVGT
-QQTFKPCVKQP="GU"HQNIV"FCTCWU"GKP"GTJÌJVGT"UQ\KCNGT"5VTG­."FGP"#PURTÒEJGP"FGT"(COK/
NKG"PCEJ\WMQOOGP."CDGT"CWEJ"5EJYKGTKIMGKVGP"HÒT"FKG"6GKNPCJOG"CP"MQNNGMVKXGP"#M/
VKXKV·VGP." UQ\KCNGP" WPF"MWNVWTGNNGP"8GTCPUVCNVWPIGP<" M8GTINGKEJDCT"OKV"FGP"#WUYKT/






DGTWHNGTP" KUV" CO"$GKURKGN"XQP" HTGKGP" HGUVGP" ,QWTPCNKUV+PPGP"WPVGTUWEJV"YQTFGP" *,WT/
E\[M"3;;3."3;;5+."CNUQ"GKPGT"$GTWHUITWRRG."FKG"JQEJ"SWCNKHK\KGTV"KUV."KP"FGT"4GIGN"ÒDGT/




IGP"#WHICDG."P·ONKEJ"FKG."QJPG"FKG" GZVGTPGP"8QTICDGP" GKPGU" DGVTKGDNKEJGP"<WUCO/
OGPJCPIGU." PWT" CWH" $CUKU" XQP" 5GNDUVFKU\KRNKP" WPF" 5GNDUVQTICPKUCVKQP" GKPGP" GKIGPGP
4J[VJOWU"\YKUEJGP"#TDGKV."(COKNKG"WPF"(TGK\GKV"\W"HKPFGP0"$GFKPIV"FWTEJ"FKG"URG\K/
HKUEJG"6·VKIMGKV"WPF"FWTEJ"FKG"HGJNGPFG"#DUKEJGTWPI"KP"GKPGO"MPQTOCNGPK"$GUEJ·HVK/
IWPIUXGTJ·NVPKU" UKPF" FKG" ,QWTPCNKUV+PPGP" \WINGKEJ" IG\YWPIGP." N·PIGTHTKUVKIG" 2NC/
PWPIUJQTK\QPVG"\W"DGTÒEMUKEJVKIGP."YCU"FKG"#DNKGHGTWPI"XQP"#WHVT·IGP"WPF"FKG"'KP/
/"74"/












TWH" TGUGTXKGTVGP" <GKVDNÌEMG" XQP" FGP" 8GTHÒIDCTMGKVUCPHQTFGTWPIGP" FWTEJ" &TKVVG





±# 'KPG"CPFGTG"8CTKCPVG" KO"7OICPI"OKV"<GKV" KUV"FKG"8GTUEJCEJVGNWPI"FGT"XGTUEJKG/
FGPGP" #MVKXKV·VGP0" &KGU" MCPP" UQYQJN" GKPG" CWHIG\YWPIGPG" <GTUVÒEMGNWPI" FGT

































50#&KG" /WUVGT" FGT" CNNV·INKEJGP" .GDGPUHÒJTWPI" DGTWJGP" CWH" GKPIGURKGNVGP" 4QWVKPGP.
























34 &KG" <CJN" FGT" $GUEJ·HVKIVGP" OKV" /GJTCTDGKV" WPF" FCU" /GJTCTDGKVUXQNWOGP" RTQ" $GUEJ·HVKIVGO








\WPGJOGPFG" 'TYCTVWPI" CP" GKPG" 5GNDUVUVGWGTWPI" WPF" 5GNDUVTCVKQPCNKUKGTWPI" KO" #T/
DGKVURTQ\G­0"&KG"HNGZKDNGP"#TDGKVU\GKVGP"UVGNNGP"FCDGK"GKPGP"/QFWU."KP"FGUUGP"4CJOGP
FKG" DGTWHNKEJGP" .GKUVWPIUCPHQTFGTWPIGP" OKV" FGP" KPFKXKFWGNNGP" +PVGTGUUGP" WPF" FGP
UQ\KCNGP"#PHQTFGTWPIGP"XGTMPÒRHV."D\Y0" KP" GKPGP"#DY·IWPIURTQ\G­" IGDTCEJV"YGT/
FGP" **KGNUEJGT." *KNFGDTCPF" 4222+0" (ÒT" FKG" $GUEJ·HVKIVGP" TGUWNVKGTV" FCTCWU" FKG" PKEJV
UGNVGP"RCTCFQZG"5KVWCVKQP."FC­"FWTEJ"FKG"HNGZKDNGP"#TDGKVU\GKVGP"FKG" KPFKXKFWGNNG"1R/



















#TDGKVU\GKVU[UVGOGP0"'U" \GKEJPGV" UKEJ" GKPG"'PVYKEMNWPI" CD." KP" FGT" UKEJ" FGT" /QFWU
ITWPFNGIGPF"XGT·PFGTV."PCEJ"FGO"FKG"#TDGKVUNGKUVWPI"CDIGHQTFGTV"YKTF<"&KG"$GUEJ·H/
VKIVGP"DKGVGP"KJTG"#TDGKVUMTCHV"PKEJV"OGJT"CNU"NCVGPVG".GKUVWPI"KO"4CJOGP"GKPGT"FGHK/
PKGTVGP"WPF"DG\CJNVGP"#TDGKVU\GKV" CP." UQPFGTP"JCPFGNP" \WPGJOGPF" CNU"#WHVTCIPGJ/
OGT"HÒT"#TDGKVUNGKUVWPI"F"KJTG"4QNNG"YCPFGNV"UKEJ"IGYKUUGTOC­GP"XQO"#TDGKVPGJOGT
\WO"7PVGTPGJOGT" KJTGT"#TDGKVUMTCHV" *GDGPFC="2QPITCV\."8Q­" 3;;9="8Q­."2QPITCV\
3;;:+0"&KGUGT"PGWG"6[RWU"XQP".GKUVWPIUCDHQTFGTWPI"UVGNNV"HTGKNKEJ"PKEJV"PWT"\GKVNKEJG
#PHQTFGTWPIGP<"&C\W" IGJÌTGP" GDGPUQ" FKG"ªDGTVTCIWPI" FGT" 8GTCPVYQTVNKEJMGKV" HÒT
FKG"VGTOKP/"WPF"SWCNKV·VUIGTGEJVG"#DNKGHGTWPI"FGT"XGTGKPDCTVGP"#TDGKVUGTIGDPKUUG"YKG
CWEJ"FKG"+PFKXKFWCNKUKGTWPI"FGT"8GTCPVYQTVWPI"HÒT"FGP"'TJCNV"FGU"#TDGKVUXGTOÌIGPU0
+PUQHGTP"DNGKDV"FKG" M(TGK\GKVK" CNU" GKPG"XQP"FGT"'TYGTDUCTDGKV" \GKVNKEJ." T·WONKEJ"WPF








UEJKGFGPGP" (NGZKDKNKUKGTWPIUKPUVTWOGPVGP" DGUVGJGP" GTJGDNKEJG" &KHHGTGP\GP." UQYQJN
YCU"KJTG"#PHQTFGTWPIGP"CP"FKG".GDGPUHÒJTWPI"DGVTKHHV"CNUQ"CWEJ"JKPUKEJVNKEJ"FGT"&[/
PCOKM" \W" KJTGT" YGKVGTGP" #WUDTGKVWPI0" 9·JTGPF" FKG" 8GTDTGKVWPI" FGT" MMNCUUKUEJGPK























&KG"#DDKNFWPI" \GKIV." FC­" FKG" XGTUEJKGFGPGP" #TDGKVU\GKVTGIGNWPIGP" WPF" (NGZKDKNKUKG/
TWPIUKPUVTWOGPVG" KP" KJTGP" U[PEJTQPGP" *CNNVCIUDG\QIGPGP+" WPF" FKCEJTQPGP" *DKQITC/
/"78"/
RJKGDG\QIGPGP+" 9KTMWPIUGHHGMVGP" WPVGTUEJKGFNKEJ" NQMCNKUKGTV" YGTFGP" MÌPPGP0" &KG
5QPFGTUVGNNWPI"XQP"6GKN\GKVCTDGKV"\GKEJPGV" UKEJ"\WO"$GKURKGN"FCFWTEJ" CWU."FC­"6GKN/
\GKVCTDGKV"FKG"RTKXCVGP"WPF" HCOKNK·TGP")GUVCNVWPIUOÌINKEJMGKVGP"GTJGDNKEJ"GTYGKVGTV.
\WINGKEJ" CDGT" DKQITCRJKUEJ" JQEJTGNGXCPVG" -QPUGSWGP\GP" PCEJ" UKEJ" \KGJV" *'KPMQO/
OGP."UQ\KCNG"#DUKEJGTWPI."-CTTKGTGGPVYKEMNWPI+0
+P"FGT"IGIGPY·TVKIGP"&GDCVVG"YKTF"FKG"&[PCOKM"FGT"#TDGKVU\GKVHNGZKDKNKUKGTWPI"PWT








TGKVUEJCHV"FGT"$GUEJ·HVKIVGP"FGUJCND" CDIGNÌUV."YGKN" KO")GIGP\WI"FGT"<WITKHH" FGT




NKUKGTWPI" \WPGJOGPF" WPVGTITCDGP0" 'U" DNGKDV" DKUNCPI" (TCIG" WPDGCPVYQTVGV." CWH
YGNEJGP"OCVGTKGNNGP"WPF"PQTOCVKXGP")TWPFNCIGP"GKPG"/QTCN"XQP".GKUVWPIUDGTGKV/












CP" CTDGKVUTGEJVNKEJG"5VCPFCTFU"WPF" CP"8GTHCJTGPUTGIGNP." UQPFGTP" GDGPUQ" CP"PQV/
YGPFKIG"M5EJNÒUUGNSWCNKHKMCVKQPGPK"FGT"$GUEJ·HVKIVGP0
±# &KG"OCVGTKGNNG"2TQFWMVKQP" WPF" FKG"/ÒJUCN" FGT"#TDGKV" XQP" FGP" LCJTGU\GKVNKEJGP
4J[VJOGP"WPF"FGP"PCVÒTNKEJGP")GYCNVGP"CD\WNÌUGP"WPF"\W"XGTUVGVKIGP"YCT"GKPG










&KG" IGUGNNUEJCHVNKEJG" <GKVQTFPWPI" DGHKPFGV" UKEJ" IGIGPY·TVKI" KP" GKPGO" JKUVQTKUEJGP
7ODTWEJ."FGT"FWTEJ"FKG"(NGZKDKNKUKGTWPI"FGT"#TDGKVU\GKVGP"ICP\"YGUGPVNKEJ"XQTCPIG/
VTKGDGP"YKTF0"$KUJGT"UKPF"FKG"(QNIGP"HÒT"FKG"IGUGNNUEJCHVNKEJG"1TICPKUCVKQP"XQP"#TDGKV.












$CTVGNJGKOGT."2GVGT" *3;;:+<"0KEJVU" KUV"OGJT"PQTOCN"F" M#V[RKUEJGK"#TDGKVUXGTJ·NVPKUUG"WPF" MGPVUVCP/
FCTFKUKGTVGK"$GTWHUXGTN·WHG0"+P<"+5("GV"CN0"**I0+."50"387/4290
$CWGT." (TCPM=" )TQ­." *GTOCPP=" 5EJKNNKPI." 5CDKPG" *3;;8+<" #TDGKVU\GKV" H;70" #TDGKVU\GKVUVTWMVWTGP." #T/
DGKVU\GKVYÒPUEJG" WPF" <GKVXGTYGPFWPI" FGT" CDJ·PIKI" $GUEJ·HVKIVGP" KP" 9GUV/" WPF" 1UVFGWVUEJ/
NCPF0"&ÒUUGNFQTH0
$CWGT."(TCPM.")TQ­."*GTTOCPP="5EJKNNKPI."5CDKPG"*3;;8C+<"<WT")GUEJNGEJVUURG\KHKM"FGT"#TDGKVU\GKVHQT/
OGP." FGT" #TDGKVU\GKVYÒPUEJG" WPF" FGT" <GKVXGTYGPFWPI" DGK" CDJ·PIKI" $GUEJ·HVKIVGP0" +P<" 95+/
/KVVGKNWPIGP."0T0"513;;8."50"62;/6490
$CWGT." (TCPM=" $QUEJ." )GTJCTF=" $WPFGUOCPP/,CPUGP." ,ÌTI=" )TQ­." *GTOCPP=" 5VKNNG." (TCPM=" 9CIPGT.




$KGTXGTV."$GTPF="*GNF."/CTVKP" **I0+" *3;;7+<"<GKV" KP"FGT"¤MQPQOKM0"2GTURGMVKXGP" HÒT"FKG"6JGQTKGDKN/
FWPI0"(TCPMHWTV10GY";QTM0




$KURKPEM."4GKPJCTF" *3;;:C+<"<YKUEJGP"2NWU" WPF" /KPWU<"<GKVMQPVGP" KP"6CTKHXGTVT·IGP0"'KPG"#PCN[UG
CWUIGY·JNVGT"VCTKHNKEJGT"4GIGNWPIGP" KP"92"6CTKHDGTGKEJGP0"95+/6CTKHCTEJKX<"'NGOGPVG"SWCNKVCVK/
XGT"6CTKHRQNKVKM"0T0"570"&ÒUUGNFQTH0




$QUEJ." )GTJCTF" *3;:8+<" *CV" FCU" 0QTOCNCTDGKVUXGTJ·NVPKU" GKPG" <WMWPHV!" +P<" 95+/ KVVGKNWPIGP." 0T0
513;:8."50"385/3980




$QUEJ." )GTJCTF" *3;;:D+<" #TDGKVU\GKVXGTMÒT\WPIGP0" 0KEJV" PWT" CWH" FCU" M1DK." UQPFGTP" CWEJ" CWH" FCU
M9KGK"MQOOV"GU"CP0"+P<")GYGTMUEJCHVNKEJG"/QPCVUJGHVG."0T0";13;;:."50"796/7:90
$TCWP." 4WFQNH=" (KUEJGT." 9QNHTCO=" )TQ­MTGWV\." *GNOWV=" 8QNMOCPP." *GKPTKEJ" **I0+" *3;95+<" )GUGNN/
UEJCHV"KP"FGT"KPFWUVTKGNNGP"4GXQNWVKQP0"-ÌNP0
$TQUG."*CPPU/)GQTI"*3;;9+<"#TDGKVU\GKV"WPF".GDGPUHÒJTWPI0"+P<"-CJUPKV\"GV"CN0"**I0+."50":3/3230

















&)$/$WPFGUXQTUVCPF" *3;;7+<" 2GTURGMVKXGP" HÒT" GKPG" PGWG" #TDGKVU\GKVRQNKVKM0" 7PXGTÌHHGPVNKEJVGU" #T/
DGKVURCRKGT0"&ÒUUGNFQTH0
&KEJOCPP."9GTPGT"*3;;:+<"#TDGKVU\GKVRQNKVKM"CNU"+PUVTWOGPV"FGT"$GUEJ·HVKIWPIU/"WPF"3WCNKHK\KGTWPIU/




&QOUEJ." /KEJGN." -NGKOKPIGT." -NGOGPU" *3;;7+<" 6GKN\GKVCTDGKV" HÒT" (ÒJTWPIUMT·HVG0" 'TIGDPKUUG" GKPGT
5VWFKG"FGT"(0)0*0"(QTUEJWPIUITWRRG"*CODWTI0"+P<"2GTUQPCNHÒJTWPI."0T0"313;;7."50"54/590
&ÒNN."*GTDGTV="'NNIWVJ."2GVGT" *3;;9+<"5EJKEJV/"WPF"9QEJGPGPFCTDGKV" KO"(QMWU"FGU"DGVTKGDNKEJGP"#T/
DGKVU\GKVOCPCIGOGPVU0" 3WGT/"WPF" .·PIUUEJPKVVCPCN[UGP" CWU" FGO" +#$/$GVTKGDURCPGN" 3;;5/3;;8








NWPIUOWUVGT"WPF" DKQITCRJKUEJG"-QPUVGNNCVKQPGP"FCTIGUVGNNV" CO" $GKURKGN" XQP"-TCPMGPRHNGIGTP0
+P<"*QHH"**I0+."50"96/;80






(WPFGT." /CTKC=" /GKPGTU." $KTIKV=" 4CGJNOCPP." +TGPG" *3;;5+<" (NGZKDNG" #TDGKVU\GKVGP" KO" 'KP\GNJCPFGN0
#WUYKTMWPIGP"CWH"FKG"#TDGKVU/"WPF".GDGPUYGNV"XQP"(TCWGP0"+P<"-NGKP."6TGKDGN"**I0+."50"79/950
(WTOCPKCM."-CTN="9GKJG." 7NTKEJ" **I0+" *3;:8+<"(NGZKDKNKUKGTWPI"FGT"#TDGKVU\GKV0" 9GTMUVCVVDGTKEJV"FGT
)GUGNNUEJCHV"HÒT"2TQITCOOHQTUEJWPI"KP"FGT"ÌHHGPVNKEJGP"8GTYCNVWPI"G080"/ÒPEJGP0
(ÒTUVGPDGTI."(TKGFTKEJ="*GTTOCPP/5VQLCPQX." +TOICTF="4KPFGTURCEJGT." ,ÒTIGP"20" *3;;;+<"&GT"5COUVCI0
ªDGT"'PVUVGJWPI"WPF"9CPFGN"GKPGT"OQFGTPGP"<GKVKPUVKVWVKQP0"$GTNKP0











)TQUU." 2GVGT" *3;;2+<" &KG" 'PVYKEMNWPI" FGT" #TDGKVU\GKVGP" KP" FGP" NGV\VGP" ,CJT\GJPVGP0" +P<" (TKGFTKEJ.
)TQUU"**I0+."50"33/4:0




























































-NGKP/5EJPGKFGT." *CTVOWV" *3;;;+<" $GVTKGDU/" WPF" &KGPUVXGTGKPDCTWPIGP" (NGZKDNG" #TDGKVU\GKV0" #PCN[UG
WPF"*CPFNWPIUGORHGJNWPIGP0"&ÒUUGNFQTH0













#TDGKVPGJOGTP" WPF" $GVTKGDGP" KP" FGT" $WPFGUTGRWDNKM" &GWVUEJNCPF0" +P<" /KVV#$." 0T0" 513;;7.
50"55;/5:40






































2QPITCV\." 8Q­" *3;;9+<" (TGOFDGUVKOOVG" 5GNDUVQTICPKUCVKQP0" 'KPG" UQ\KQNQIKUEJG" &KUMWUUKQP" CMVWGNNGT
/CPCIGOGPVMQP\GRVG0"+P<"<GKVUEJTKHV"HÒT"2GTUQPCNHQTUEJWPI."0T0"913;;9."50"52/750
2TQLGMVITWRRG" M#NNV·INKEJG" .GDGPUHÒJTWPIK" **I0+" *3;;7+<" #NNV·INKEJG" .GDGPUHÒJTWPI0" #TTCPIGOGPVU
\YKUEJGP"6TCFKVKQPCNKV·V"WPF"/QFGTPKUKGTWPI0"1RNCFGP0
2TQODGTIGT."/CTMWU"*3;;5+0"M5VGNNI"&KT"XQT."GU"IKDV"/ÌINKEJMGKVGP"\WT"HNGZKDNGTGP")GUVCNVWPI"FGT"#T/








4CGJNOCPP." +TGPG" *3;;4+<" 9KTMWPIU\WUCOOGPJ·PIG" \YKUEJGP" DGVTKGDNKEJGT" WPF" CW­GTDGVTKGDNKEJGT
.GDGPUYGNV0"'KPG"PGWG"2GTURGMVKXG"KP"FGT"#TDGKVUHQTUEJWPI!"+P<"FKGU0"GV"CN0"**I0+."50";/440
4CGJNOCPP." +TGPG="/GKPGTU."$KTIKV=")NCP\."#NGZCPFGT="(WPFGT."/CTKC" **I0+" *3;;4+<"#NNGU"WPVGT" GKPGP
*WV!"#TDGKVU/"WPF".GDGPU\GKV"XQP"(TCWGP"KP"FGT"M&KGPUVNGKUVWPIUIGUGNNUEJCHVK0"*CODWTI0
4CGJNOCPP." +TGPG="/GKPGTU."$KTIKV=" )NCP\."#NGZCPFGT="(WPFGT." /CTKC" *3;;5+<" (NGZKDNG" #TDGKVU\GKVGP0
9GEJUGNYKTMWPIGP"\YKUEJGP"DGVTKGDNKEJGT"WPF"CW­GTDGVTKGDNKEJGT".GDGPUYGNV0"1RNCFGP0
















5EJWN\G" $WUEJQHH." -CTKP" *3;;;+<" (NGZKDKNKUKGTWPI." +PFKXKFWCNKUKGTWPI" WPF" PGWG" .GDGPUHQTOGP<" 9GEJ/
UGNYKTMWPIGP" \YKUEJGP"(COKNKGP/" WPF" 'TYGTDUNGDGP" KO"<GKVXGTINGKEJ0"9<$/FKUEWUUKQP/RCRGT.
$GTNKP"*'PVYWTH+0







5GONKPIGT." -NCWU" *3;;3+<" (NGZKDKNKUKGTWPI" FGU" #TDGKVUOCTMVGU0" +PVGTGUUGP." 9KTMWPIGP." 2GTURGMVKXGP0
(TCPMHWTV1/CKP0
5OGPVGM." /CTVKP" *3;;3+<" #TDGKVU\GKVHNGZKDKNKUKGTWPI0" <YKUEJGP" MMCRKVCNKUVKUEJGT" <GKVÌMQPQOKGK" WPF
MUQ\KCNGT"<GKVUVTWMVWTK0"*CODWTI0












$CWYKTVUEJCHV"WPF" KO")CUVIGYGTDG"&GWVUEJNCPFU"WPF"(TCPMTGKEJU0" +P<"5Q\KCNG"9GNV" 6913;;8.
50"672/69;0
8QDTWDC.")GQTI" *3;:7+<"9GIG" CWU"FGT"(NGZKDKNKUKGTWPIUHCNNG0" 2N·FQ[GT" HÒT" GKPG" 8GTDKPFWPI" XQP" #T/












9GKU."-WTV" **I0+" *3;;:+<"9CU" VTGKDV"FKG"<GKV!"'PVYKEMNWPI"WPF"*GTTUEJCHV"FGT"<GKV" KP"9KUUGPUEJCHV.
6GEJPKM"WPF"4GNKIKQP0"/ÒPEJGP0

















(5"++";9/424 #NGZCPFGT" 9GIGPGT<" &KGPUVNGKUVWPIUMQP\GTP" )TQ­UVCFV<" M$GUV" TWP" EKV[" KP
VJG"YQTNFK!"(CNNUVWFKG"%KV["QH"2JQGPKZ."#TK\QPC."7050#0."92"50
(5"++";9/425 ,CP"2TKGYG<"&KG" VGEJPQNQIKUEJG"9GVVDGYGTDUH·JKIMGKV"FGT" FGWVUEJGP"9KTV/
UEJCHV"F"5V·TMGP."5EJY·EJGP."+PPQXCVKQPUFGHK\KVG."327"50
(5"++";9/426 %JTKUVQRJ" &ÌTTGPD·EJGT." -CTKP" *KTUEJHGNF." *GKP\/4WFQNH" /GK­PGT.
(TKGFGT" 0CUEJQNF." .GQ" 4GPPGMG<" )NQDCNKUKGTWPI" XQP" 2TQFWMVKQPUUVTWMVW/
TGP0"'KPG"CTDGKVU/"WPF"KPFWUVTKGRQNKVKUEJG"#PCN[UG"INQDCNGT"'PVYKEMNWPIUXGT/
DÒPFG.";8"50
(5"++";9/427 (TKGFGT" 0CUEJQNF<" 6JG" FKCNGEVKEU" QH" OQFGTPKUKPI" NQECN" IQXGTPOGPV" F" #P
CUUGUUOGPV"HQT"VJG"OKF/;2U"CPF"CP"CIGPFC" HQT" VJG"43UV"EGPVWT[" *#IGPFC"43+.
9:"50




MG<" 4GIKOGYCPFGN" WPF" 2TQ\G­MGVVGP/4GGPIKPGGTKPI" KP" FGT" INQDCNGP" 6GNG/
MQOOWPKMCVKQPUKPFWUVTKG.":2"50
(5"++";9/42: 'EMCTV"*KNFGDTCPFV."#PFTGC"1CVGU" *GFU0+<"9QTM."'ORNQ[OGPV" CPF"'PXK/
TQPOGPV0" 3WCNKV[" CPF" 3WCPVKV[" QH" 9QTM" KP" VJG" 'PXKTQPOGPVCN" .CDQWT
/CTMGV"CPF"+VU"4GIWNCVKQP."399"50
3;;:
(5"++";:/423 (TKGFGT" 0CUEJQNF<"¤MQPQOKUEJG".GKUVWPIUH·JKIMGKV" WPF" KPUVKVWVKQPGNNG" +P/







'PVYKEMNWPIGP" DGK" FGT" .GKUVWPIUXGTIÒVWPI" WPF" FGT" 2GTUQPCNDGWTVGKNWPI0
63"50
(5"++";:/427 (TKGFGT"0CUEJQNF."%JTKUVQRJ"4GKEJCTF."/CPHTGF"4ÌDGT."#NGZCPFGT"9G/
IGPGT" **I0+<" M8GTYCNVWPIUTGHQTO" CWH" /KPKUVGTKCNGDGPGK" F" &QMWOGPVCVKQP
\WT"(CEJVCIWPI"CO";0",WPK"3;;:"CO"9KUUGPUEJCHVU\GPVTWO"$GTNKP"HÒT"5Q\KCN/
HQTUEJWPI0";2"50
(5"++";:/428 /CTKC" 1RRGP." #NGZCPFGT" 9GIGPGT<" 4GUVTWMVWTKGTWPI" FGT" MQOOWPCNGP








(5"++";:/42; 5VGRJCP" 5GKR<" 0GV\YGTMDKNFWPI" KO" INQDCNGP" 9GVVDGYGTD0" 6TCPUPCVKQPCNK/
UKGTWPI"WPF"5VCPFCTFKUKGTWPI"KO"6GNGMQOOWPKMCVKQPUUGMVQT0"98"50
3;;;








(5"++";;/426 (TKGFGT" 0CUEJQNF." 7NTKEJ" ,ÒTIGPU." +PIG" .KRRGTV." .GQ" 4GPPGEMG<" 8QO
EJCPFNGTKCPKUEJGP"7PVGTPGJOGPUOQFGNN"\WO"9KPVGNKUOWU."48"50
Bei Ihren Bestellungen von WZB-Papers schicken Sie
bitte unbedingt einen an Sie adressierten Aufkleber mit,
sowie je Paper eine Briefmarke im Wert von DM 1,00
oder einen "Coupon Résponse International" (für
Besteller aus dem Ausland).
Please send a self-addressed label and postage
stamps in the amount of 1 DM or a "Coupon-Réponse
International" (if you are ordering from outside








Absender • Return Address:
                                                                         
                                                                         
                                                                         
                                                                         
Hiermit bestelle ich folgende(s)
Discussion Paper(s):
Please send me the following
Discussion Paper(s):
Autor(en) / Kurztitel
 • Author(s) / Title(s) in brief Bestellnummer • Order no.

